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NOTE
From: Presidency
To Permanent Representatives Committee (part2)
Subject: Proposal for a Regulation of the European Parliament and of the Council on 

insider dealing and market manipulation (market abuse) (MAR)
- Validation of the provisional agreement with the European Parliament

1. On 25 October 2011 the Commission submitted to the Council the above-mentioned proposal, 

which aims to increase market integrity and investor protection, while ensuring a single 

rulebook and level playing field and increasing the attractiveness of securities markets for 

capital raising.  The proposal was accompanied by a proposal for a Directive on criminal 

sanctions for insider dealing and market manipulation. These two proposals together 

constitute  the review of the current Market Abuse Directive (MAD).

2. The proposed Regulation (MAR) has been examined by the Working Party on Financial 

Services under the ECOFIN Council, whereas the proposed Directive (MAD) has been 

examined by the Working Party on Substantive Criminal Law under the JHA Council.
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3. The EP ECON Committee voted on its report in October 2012, and the Council agreed on its 

general approach on MAR in December 2012.

4. Following intensive negotiations with the European Parliament, which were concluded on 20 

June 2013 with some technical work thereafter, provisional agreement on MAR has been 

reached, as set out in the fourth column of the table and the annex attached. This agreement, 

however, remains subject to a technical alignment following the outcome of the trilogue 

negotiations on the revised rules for markets in financial instruments (MiFID and MiFIR). 

This technical alignment relates to the cross references in MAR to MiFID/MiFIR, principally 

concerning scope and definitions.

5. The Presidency considers that the agreement it has reached with European Parliament is a 

very balanced one, and meets to a very large extent the positions expressed in the Council's 

general approach, while making substantial technical improvements across the text.  The 

Presidency also considers that this agreement is acceptable to a very large number of 

delegations, which represent a strong qualified majority.

6. In these circumstances, the Permanent Representatives Committee (Part II) is invited to:

(a) validate the provisional agreement as set out in the fourth column of the table and the 

annex attached, and

(b) confirm that the Presidency can indicate to the European Parliament that, should the 

European Parliament adopt its position at first reading in the exact form as set out in the 

fourth column of the table and the annex attached, subject to a future technical alignment 

following the outcome of the trilogue negotiations on revised rules for markets in 

financial instruments (MiFID and MiFIR) and to revision by the legal linguists of both 

institutions, the Council would approve the European Parliament’s position and the Act 

shall be adopted in the wording which corresponds to the European Parliament’s 

position.

_____________________
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la

w
 o

f 
th

e 
C

ou
rt 

of
 

Ju
st

ic
e 

of
 th

e 
Eu

ro
pe

an
 U

ni
on

.

(4
)

Th
er

e 
is

 a
 n

ee
d 

to
 e

st
ab

lis
h 

a 
un

ifo
rm

 
fr

am
ew

or
k 

in
 

or
de

r 
to

 
pr

es
er

ve
 m

ar
ke

t 
in

te
gr

ity
,

to
 a

vo
id

 
po

te
nt

ia
l r

eg
ul

at
or

y 
ar

bi
tra

ge
an

d 
to

 
en

su
re

 a
cc

ou
nt

ab
ili

ty
 i

n 
th

e 
ev

en
t 

of
 a

tte
m

pt
ed

 m
an

ip
ul

at
io

n,
 a

s 
w

el
l 

as
 t

o 
pr

ov
id

e 
m

or
e 

le
ga

l 
ce

rta
in

ty
 

an
d 

le
ss

 r
eg

ul
at

or
y 

co
m

pl
ex

ity
 f

or
 

m
ar

ke
t 

pa
rti

ci
pa

nt
s. 

Th
is

 
di

re
ct

ly
 

ap
pl

ic
ab

le
 

le
ga

l 
ac

t 
ai

m
s 

at
 

co
nt

rib
ut

in
g 

in
 a

 d
et

er
m

in
in

g 
m

an
ne

r
to

 
th

e 
sm

oo
th

 
fu

nc
tio

ni
ng

 
of

 
th

e 
in

te
rn

al
 

m
ar

ke
t 

an
d 

sh
ou

ld
, 

co
ns

eq
ue

nt
ly

, 
be

 
ba

se
d 

on
 

th
e 

pr
ov

is
io

ns
 

of
 

A
rti

cl
e 

11
4 

on
 

th
e 

Fu
nc

tio
ni

ng
 o

f 
th

e 
Eu

ro
pe

an
 U

ni
on

 
(T

FE
U

), 
as

 in
te

rp
re

te
d 

in
 a

cc
or

da
nc

e 
w

ith
 t

he
 c

on
si

st
en

t 
ca

se
- la

w
 o

f 
th

e 
C

ou
rt 

of
 J

us
tic

e 
of

 t
he

 E
ur

op
ea

n 
U

ni
on

.

(4
)

Th
er

e 
is

 a
 n

ee
d 

to
 e

st
ab

lis
h 

a
m

or
e 

un
ifo

rm
an

d 
st

ro
ng

er
fr

am
ew

or
k 

in
 

or
de

r 
to

 
pr

es
er

ve
 

m
ar

ke
t 

in
te

gr
ity

 
an

d 
to

 
av

oi
d 

po
te

nt
ia

l 
re

gu
la

to
ry

 a
rb

itr
ag

e 
an

d 
to

 
en

su
re

 
ac

co
un

ta
bi

lit
y 

in
 

th
e 

ev
en

t 
of

 a
tte

m
pt

ed
 m

an
ip

ul
at

io
n,

 
as

 w
el

l 
as

 t
o 

pr
ov

id
e 

m
or

e 
le

ga
l 

ce
rta

in
ty

 
an

d 
le

ss
 

re
gu

la
to

ry
 

co
m

pl
ex

ity
 f

or
 m

ar
ke

t p
ar

tic
ip

an
ts

. 
Th

is
 d

ire
ct

ly
 a

pp
lic

ab
le

 l
eg

al
 a

ct
 

ai
m

s 
at

 
co

nt
rib

ut
in

g 
in

 
a 

de
te

rm
in

in
g 

m
an

ne
r 

to
 t

he
 s

m
oo

th
 

fu
nc

tio
ni

ng
 o

f 
th

e 
in

te
rn

al
 m

ar
ke

t 
an

d 
sh

ou
ld

, c
on

se
qu

en
tly

, b
e 

ba
se

d 
on

 t
he

 p
ro

vi
si

on
s 

of
 A

rti
cl

e 
11

4 
TF

EU
, a

s 
in

te
rp

re
te

d 
in

 a
cc

or
da

nc
e 

w
ith

 th
e 

co
ns

is
te

nt
 c

as
e-

la
w

 o
f 

th
e 

C
ou

rt 
of

 J
us

tic
e 

of
 t

he
 E

ur
op

ea
n 

U
ni

on
.
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O
M

/m
f

6
D

G
G

 1
B

E
N

5.
(5

)
(5

)
In

 
or

de
r 

to
 

re
m

ov
e 

th
e 

re
m

ai
ni

ng
 

ob
st

ac
le

s 
to

 
tra

de
 

an
d 

si
gn

ifi
ca

nt
 d

is
to

rti
on

s 
of

 c
om

pe
tit

io
n 

re
su

lti
ng

 f
ro

m
 d

iv
er

ge
nc

es
 b

et
w

ee
n 

na
tio

na
l 

la
w

s 
an

d 
to

 p
re

ve
nt

 a
ny

 
fu

rth
er

 l
ik

el
y 

ob
st

ac
le

s 
to

 t
ra

de
 a

nd
 

si
gn

ifi
ca

nt
 d

is
to

rti
on

s 
of

 c
om

pe
tit

io
n 

fr
om

 
ar

is
in

g,
 

it 
is

 
th

er
ef

or
e 

ne
ce

ss
ar

y 
to

 
ad

op
t 

a 
R

eg
ul

at
io

n 
es

ta
bl

is
hi

ng
 u

ni
fo

rm
 ru

le
s 

ap
pl

ic
ab

le
 

in
 

al
l 

M
em

be
r 

St
at

es
. 

Sh
ap

in
g 

m
ar

ke
t 

ab
us

e 
re

qu
ire

m
en

ts
 i

n 
th

e 
fo

rm
 o

f 
a 

R
eg

ul
at

io
n 

sh
ou

ld
 e

ns
ur

e 
th

at
 

th
os

e 
re

qu
ire

m
en

ts
 

w
ill

 
be

 
di

re
ct

ly
 

ap
pl

ic
ab

le
. 

Th
is

 
sh

ou
ld

 
en

su
re

 
un

ifo
rm

 
co

nd
iti

on
s 

by
 

pr
ev

en
tin

g 
di

ve
rg

in
g 

na
tio

na
l 

re
qu

ire
m

en
ts

 
as

 
a 

re
su

lt 
of

 
th

e 
tra

ns
po

si
tio

n 
of

 
a 

di
re

ct
iv

e.
 

Th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 
en

ta
il 

th
at

 
al

l 
pe

rs
on

s 
fo

llo
w

 th
e 

sa
m

e 
ru

le
s 

in
 a

ll 
th

e 
U

ni
on

. A
 R

eg
ul

at
io

n 
sh

ou
ld

 a
ls

o 
re

du
ce

 
re

gu
la

to
ry

 
co

m
pl

ex
ity

 
an

d 
fir

m
s' 

co
m

pl
ia

nc
e 

co
st

s, 
es

pe
ci

al
ly

 
fo

r f
irm

s 
op

er
at

in
g 

on
 a

 c
ro

ss
-b

or
de

r 
ba

si
s, 

an
d 

co
nt

rib
ut

e 
to

 e
lim

in
at

in
g 

co
m

pe
tit

iv
e 

di
st

or
tio

ns
.

(5
)

In
 

or
de

r 
to

 
re

m
ov

e 
th

e 
re

m
ai

ni
ng

 
ob

st
ac

le
s 

to
 

tra
de

 
an

d 
si

gn
ifi

ca
nt

 d
is

to
rti

on
s 

of
 c

om
pe

tit
io

n 
re

su
lt i

ng
 f

ro
m

 d
iv

er
ge

nc
es

 b
et

w
ee

n 
na

tio
na

l 
la

w
s 

an
d 

to
 p

re
ve

nt
 a

ny
 

fu
rth

er
 l

ik
el

y 
ob

st
ac

le
s 

to
 t

ra
de

 a
nd

 
si

gn
ifi

ca
nt

 d
is

to
rti

on
s 

of
 c

om
pe

tit
io

n 
fr

om
 a

ris
in

g,
 it

 is
 th

er
ef

or
e 

ne
ce

ss
ar

y 
to

 a
do

pt
 a

 R
eg

ul
at

io
n 

to
 e

st
ab

lis
h 

a 
m

or
e 

un
ifo

rm
 in

te
rp

re
ta

tio
n 

of
 th

e 
E

U
 

m
ar

ke
t 

ab
us

e 
fr

am
ew

or
k 

w
hi

ch
  

m
or

e 
cl

ea
rl

y 
de

fin
es

ru
le

s 
ap

pl
ic

ab
le

 
in

 
al

l 
M

em
be

r 
St

at
es

. 
Sh

ap
in

g 
m

ar
ke

t 
ab

us
e 

re
qu

ire
m

en
ts

 
in

 t
he

 f
or

m
 o

f 
a 

R
eg

ul
at

io
n 

sh
ou

ld
 

en
su

re
 t

ha
t 

th
os

e 
re

qu
ire

m
en

ts
 w

ill
 

be
 d

ire
ct

ly
 a

pp
lic

ab
le

. 
Th

is
 s

ho
ul

d 
en

su
re

 
un

ifo
rm

 
co

nd
iti

on
s 

by
pr

ev
en

tin
g 

di
ve

rg
in

g 
na

tio
na

l 
re

qu
ire

m
en

ts
 

as
 

a 
re

su
lt 

of
 

th
e 

tra
ns

po
si

tio
n 

of
 

a 
di

re
ct

iv
e.

 
Th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
 

en
ta

il 
th

at
 

al
l 

pe
rs

on
s 

fo
llo

w
 th

e 
sa

m
e 

ru
le

s 
in

 a
ll 

th
e 

U
ni

on
. A

 R
eg

ul
at

io
n 

sh
ou

ld
 a

ls
o 

re
du

ce
 

re
gu

la
to

ry
 

co
m

pl
ex

ity
 

an
d 

fir
m

s' 
co

m
pl

ia
nc

e
co

st
s, 

es
pe

ci
al

ly
 

fo
r f

irm
s 

op
er

at
in

g 
on

 a
 c

ro
ss

-b
or

de
r 

ba
si

s, 
an

d 
co

nt
rib

ut
e 

to
 e

lim
in

at
in

g 
co

m
pe

tit
iv

e 
di

st
or

tio
ns

.

(5
)

In
 

or
de

r 
to

 
re

m
ov

e 
th

e 
re

m
ai

ni
ng

 
ob

st
ac

le
s 

to
 

tra
de

 
an

d 
si

gn
ifi

ca
nt

 d
is

to
rti

on
s 

of
 c

om
pe

tit
io

n 
re

su
lti

ng
 f

ro
m

 d
iv

er
ge

nc
es

 b
et

w
ee

n 
na

tio
na

l 
la

w
s 

an
d 

to
 p

re
ve

nt
 a

ny
 

fu
rth

er
 l

ik
el

y 
ob

st
ac

le
s 

to
 t

ra
de

 a
nd

 
si

gn
ifi

ca
nt

 d
is

to
rti

on
s 

of
 c

om
pe

tit
io

n 
fr

om
 a

ris
in

g,
 it

 is
 th

er
ef

or
e 

ne
ce

ss
ar

y 
to

 a
do

pt
 a

 R
eg

ul
at

io
n 

es
ta

bl
is

hi
ng

 
un

ifo
rm

 
ru

le
s 

ap
pl

ic
ab

le
 

in
 

al
l 

M
em

be
r 

St
at

es
. 

Sh
ap

in
g 

m
ar

ke
t 

ab
us

e 
re

qu
ire

m
en

ts
 in

 th
e 

fo
rm

 o
f 

a 
re

gu
la

tio
n 

sh
ou

ld
 e

ns
ur

e 
th

at
 t

ho
se

 
re

qu
ire

m
en

ts
 

w
ill

 
be

 
di

re
ct

ly
 

ap
pl

ic
ab

le
. 

Th
is

 
sh

ou
ld

 
en

su
re

 
un

ifo
rm

 
co

nd
iti

on
s 

by
 

pr
ev

en
tin

g 
di

ve
rg

in
g 

na
tio

na
l r

eq
ui

re
m

en
ts

 a
s 

a 
re

su
lt 

of
 

th
e 

tra
ns

po
si

tio
n 

of
 

a 
di

re
ct

iv
e.

 
Th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
en

ta
il 

th
at

 
al

l 
pe

rs
on

s 
fo

llo
w

 
th

e 
sa

m
e 

ru
le

s 
in

 a
ll 

th
e 

U
ni

on
. 

Th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 
al

so
 

re
du

ce
 

re
gu

la
to

ry
 

co
m

pl
ex

ity
 

an
d 

fir
m

s' 
co

m
pl

ia
nc

e 
co

st
s, 

es
pe

ci
al

ly
 

fo
r 

fir
m

s 
op

er
at

in
g 

on
 a

 c
ro

ss
-b

or
de

r 
ba

si
s, 

an
d 

co
nt

rib
ut

e 
to

 e
lim

in
at

in
g 

co
m

pe
tit

iv
e 

di
st

or
tio

ns
.

(5
)

In
 

or
de

r 
to

 
re

m
ov

e 
th

e 
re

m
ai

ni
ng

 o
bs

ta
cl

es
 t

o 
tra

de
 a

nd
 

si
gn

ifi
ca

nt
 

di
st

or
tio

ns
 

of
 

co
m

pe
tit

io
n 

re
su

lti
ng

 
fr

om
 

di
ve

rg
en

ce
s 

be
tw

ee
n 

na
tio

na
l 

la
w

s 
an

d 
to

 p
re

ve
nt

 a
ny

 f
ur

th
er

 l
ik

el
y 

ob
st

ac
le

s 
to

 t
ra

de
 a

nd
 s

ig
ni

fic
an

t 
di

st
or

tio
ns

 
of

 
co

m
pe

tit
io

n 
fr

om
ar

is
in

g,
 it

 is
 th

er
ef

or
e 

ne
ce

ss
ar

y 
to

 
ad

op
t 

a 
R

eg
ul

at
io

n 
es

ta
bl

is
hi

ng
 a

 
m

or
e 

un
ifo

rm
 i

nt
er

pr
et

at
io

n 
of

 
th

e 
E

U
 m

ar
ke

t a
bu

se
 fr

am
ew

or
k 

w
hi

ch
 m

or
e 

cl
ea

rl
y 

de
fin

es
ru

le
s 

ap
pl

ic
ab

le
 i

n 
al

l 
M

em
be

r 
St

at
es

. 
Sh

ap
in

g 
m

ar
ke

t a
bu

se
 re

qu
ire

m
en

ts
 

in
 th

e 
fo

rm
 o

f 
a 

R
eg

ul
at

io
n 

sh
ou

ld
 

en
su

re
 th

at
 th

os
e 

re
qu

ire
m

en
ts

 w
ill

 
be

 d
ire

ct
ly

 a
pp

lic
ab

le
. T

hi
s 

sh
ou

ld
 

en
su

re
 

un
ifo

rm
 

co
nd

iti
on

s 
by

 
pr

ev
en

tin
g 

di
ve

rg
in

g 
na

tio
na

l 
re

qu
ire

m
en

ts
 

as
 

a 
re

su
lt 

of
 

th
e 

tra
ns

po
si

tio
n 

of
 a

 d
ire

ct
iv

e.
 T

hi
s 

R
eg

ul
at

io
n 

sh
ou

ld
 e

nt
ai

l 
th

at
 a

ll 
pe

rs
on

s 
fo

llo
w

 th
e 

sa
m

e 
ru

le
s 

in
 a

ll 
th

e 
U

ni
on

. 
A

 R
eg

ul
at

io
n 

sh
ou

ld
 

al
so

 r
ed

uc
e 

re
gu

la
to

ry
 c

om
pl

ex
ity

 
an

d 
fir

m
s' 

co
m

pl
ia

nc
e 

co
st

s, 
es

pe
ci

al
ly

 f
or

 f
irm

s 
op

er
at

in
g 

on
 a

 
cr

os
s-

bo
rd

er
 b

as
is

, 
an

d 
co

nt
rib

ut
e 

to
 

el
im

in
at

in
g 

co
m

pe
tit

iv
e 

di
st

or
tio

ns
.
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O
M

/m
f

7
D

G
G

 1
B

E
N

6.
(6

)
(6

)
Th

e 
C

om
m

is
si

on
C

om
m

un
ic

at
io

n 
on

 
"A

 
Sm

al
l 

B
us

in
es

s 
A

ct
 f

or
 E

ur
op

e"
  

ca
lls

 o
n 

th
e 

U
ni

on
 a

nd
 it

s 
M

em
be

r 
St

at
es

 to
 

de
si

gn
 

ru
le

s 
in

 
or

de
r 

to
 

re
du

ce
 

ad
m

in
is

tra
tiv

e 
bu

rd
en

s, 
to

 
ad

ap
t 

le
gi

sl
at

io
n 

to
 th

e 
ne

ed
s 

of
 is

su
er

s 
on

 
m

ar
ke

ts
 f

or
 s

m
al

l a
nd

 m
ed

iu
m

 s
iz

ed
 

en
te

rp
ris

es
 

an
d 

to
fa

ci
lit

at
e 

th
e 

ac
ce

ss
 to

 f
in

an
ce

 o
f 

th
os

e 
is

su
er

s. 
A

 
nu

m
be

r 
of

 p
ro

vi
si

on
s 

in
 D

ire
ct

iv
e 

20
03

/6
/E

C
 

im
po

se
 

ad
m

in
is

tra
tiv

e 
bu

rd
en

s 
on

 i
ss

ue
rs

, 
no

ta
bl

y 
th

os
e 

w
ho

se
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

ar
e 

ad
m

itt
ed

 to
 tr

ad
in

g 
on

 S
M

E 
gr

ow
th

 
m

ar
ke

ts
, t

ha
t s

ho
ul

d 
be

 re
du

ce
d.

 

(6
)

Th
e 

C
om

m
is

si
on

 
C

om
m

un
ic

at
io

n 
on

 
"A

 
Sm

al
l 

B
us

in
es

s 
A

ct
 f

or
 E

ur
op

e"
 c

al
ls

 o
n 

th
e 

U
ni

on
 a

nd
 it

s 
M

em
be

r 
St

at
es

 to
 

de
si

gn
 

ru
le

s 
in

 
or

de
r 

to
 

re
du

ce
 

ad
m

in
is

tra
tiv

e 
bu

rd
en

s, 
to

 
ad

ap
t 

le
gi

sl
at

io
n 

to
 th

e 
ne

ed
s 

of
 is

su
er

s 
on

 
m

ar
ke

ts
 f

or
 s

m
al

l a
nd

 m
ed

iu
m

 s
iz

ed
 

en
te

r p
ris

es
 

an
d 

to
 

fa
ci

lit
at

e 
th

e 
ac

ce
ss

 to
 f

in
an

ce
 o

f 
th

os
e 

is
su

er
s. 

A
 

nu
m

be
r 

of
 p

ro
vi

si
on

s 
in

 D
ire

ct
iv

e 
20

03
/6

/E
C

 
im

po
se

 
ad

m
in

is
tra

tiv
e 

bu
rd

en
s 

on
 i

ss
ue

rs
, 

no
ta

bl
y 

th
os

e 
w

ho
se

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
ar

e 
ad

m
itt

ed
 to

 tr
ad

in
g 

on
 S

M
E 

gr
ow

th
 

m
ar

ke
ts

, t
ha

t s
ho

ul
d 

be
re

du
ce

d.
 

(6
)

Th
e 

C
om

m
is

si
on

 
C

om
m

un
ic

at
io

n 
of

 2
5 

Ju
ne

 2
00

8,
 

en
tit

le
d,

 
"T

hi
nk

 
Sm

al
l 

Fi
rs

t"
: 

A
 

"S
m

al
l 

B
us

in
es

s 
A

ct
 

fo
r 

Eu
ro

pe
" 

ca
lls

 o
n 

th
e 

U
ni

on
 a

nd
 i

ts
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em
be

r 
St

at
es

 t
o 

de
si

gn
 r

ul
es

 i
n 

or
de

r 
to

 
re

du
ce

 
ad

m
in

is
tra

tiv
e 

bu
rd

en
s, 

to
 

ad
ap

t 
le

gi
sl

at
io

n 
to

 
th

e 
ne

ed
s 

of
 

is
su

er
s 

on
 

m
ar

ke
ts

 
fo

r 
sm

al
l 

an
d 

m
ed

iu
m

-s
iz

ed
 

en
te

rp
ris

es
 

an
d 

to
 

fa
ci

lit
at

e 
th

e 
ac

ce
ss

 t
o 

fin
an

ce
 o

f 
th

os
e 

is
su

er
s. 

A
 

nu
m

be
r 

of
 

pr
ov

is
io

ns
 i

n 
D

ire
ct

iv
e 

20
03

/6
/E

C
 

im
po

se
 

ad
m

in
is

tra
tiv

e 
bu

rd
en

s 
on

 
is

su
er

s, 
in

 
pa

rti
cu

la
r 

th
os

e 
w

ho
se

 
fin

an
ci

al
 in

st
ru

m
en

ts
 a

re
 a

dm
itt

ed
 to

 
tra

di
ng

 
on

 
SM

E 
gr

ow
th

 
m

ar
ke

ts
, 

w
hi

ch
 sh

ou
ld

 b
e 

re
du

ce
d.

 

(6
)

Th
e 

C
om

m
is

si
on

 
C

om
m

un
ic

at
io

n 
on

 
"A

 
Sm

al
l 

B
us

in
es

s 
A

ct
 f

or
 E

ur
op

e"
 c

al
ls

 o
n 

th
e 

U
ni

on
 a

nd
 it

s 
M

em
be

r S
ta

te
s 

to
 

de
si

gn
 

ru
le

s 
in

 
or

de
r 

to
 

re
du

ce
 

ad
m

in
is

tra
tiv

e 
bu

rd
en

s, 
to

 
ad

ap
t 

le
gi

sl
at

io
n 

to
 t

he
 n

ee
ds

 o
f 

is
su

er
s 

on
 m

ar
ke

ts
 f

or
 s

m
al

l 
an

d 
m

ed
iu

m
 

si
ze

d 
en

te
rp

ris
es

 a
nd

 t
o 

fa
ci

lit
at

e 
th

e 
ac

ce
ss

 
to

 
fin

an
ce

 
of

 
th

os
e 

is
su

er
s. 

A
 n

um
be

r 
of

 p
ro

vi
si

on
s 

in
 

D
ire

ct
iv

e 
20

03
/6

/E
C

 
im

po
se

 
ad

m
in

is
tra

tiv
e 

bu
rd

en
s 

on
 i

ss
ue

rs
, 

no
ta

bl
y 

th
os

e 
w

ho
se

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 a
re

 a
dm

itt
ed

 to
 tr

ad
in

g 
on

 
SM

E 
gr

ow
th

 
m

ar
ke

ts
, 

th
at

 
sh

ou
ld

 b
e 

re
du

ce
d.

7.
(7

)
(7

)
M

ar
ke

t a
bu

se
 is

 th
e 

co
nc

ep
t 

th
at

 
en

co
m

pa
ss

es
 

al
l 

un
la

w
fu

l 
be

ha
vi

ou
r 

in
 t

he
 f

in
an

ci
al

 m
ar

ke
ts

 
an

d 
fo

r 
th

e 
pu

rp
os

es
 

of
 

th
is

 
R

eg
ul

at
io

n 
it 

sh
ou

ld
 b

e 
un

de
rs

to
od

to
 c

on
si

st
 o

f 
in

si
de

r 
de

al
in

g 
or

 t
he

 
m

is
us

e 
of

 
in

si
de

 
in

fo
rm

at
io

n 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n.

 
Su

ch
 

be
ha

vi
ou

rs
 p

re
ve

nt
 f

ul
l 

an
d 

pr
op

er
 

m
ar

ke
t 

tra
ns

pa
re

nc
y,

 w
hi

ch
 i

s 
a 

pr
e 

re
qu

is
ite

 fo
r t

ra
di

ng
 fo

r a
ll 

ec
on

om
ic

 
ac

to
rs

 
in

 
in

te
gr

at
ed

 
fin

an
ci

al
 

m
ar

ke
ts

. 

(7
)

M
ar

ke
t a

bu
se

 is
 th

e 
co

nc
ep

t 
th

at
 

en
co

m
pa

ss
es

 
al

l
un

la
w

fu
l 

be
ha

vi
ou

r 
in

 t
he

 f
in

an
ci

al
 m

ar
ke

ts
 

an
d 

fo
r 

th
e 

pu
rp

os
es

 
of

 
th

is
 

R
eg

ul
at

io
n 

it 
sh

ou
ld

 b
e 

un
de

rs
to

od
 

to
 c

on
si

st
 o

f 
in

si
de

r 
de

al
in

g 
or

 t
he

 
m

is
us

e 
of

 
in

si
de

 
in

fo
rm

at
io

n 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n.

 
Su

ch
 

be
ha

vi
ou

rs
 p

re
ve

nt
 f

ul
l 

an
d 

pr
op

er
 

m
ar

ke
t 

tra
ns

pa
re

nc
y,

 w
hi

ch
 i

s 
a 

pr
e 

re
qu

is
ite

 fo
r t

ra
di

ng
 fo

r a
ll 

ec
on

om
ic

 
ac

to
rs

 
in

 
in

te
gr

at
ed

 
fin

an
ci

al
 

m
ar

ke
ts

. 

(7
)

M
ar

ke
t 

ab
us

e 
is

 th
e 

co
nc

ep
t 

th
at

 
en

co
m

pa
ss

es
 

al
l 

un
la

w
fu

l 
be

ha
vi

ou
r 

in
 t

he
 f

in
an

ci
al

 m
ar

ke
ts

 
an

d 
fo

r 
th

e 
pu

rp
os

es
 

of
 

th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 b
e 

un
de

rs
to

od
 t

o 
co

ns
is

t 
of

 
in

si
de

r 
de

al
in

g 
or

 
th

e 
m

is
us

e 
of

 
in

si
de

 
in

fo
rm

at
io

n 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n.

 
Su

ch
 

be
ha

vi
ou

r 
pr

ev
en

ts
 f

ul
l 

an
d 

pr
op

er
 

m
ar

ke
t 

tra
ns

pa
re

nc
y,

 
w

hi
ch

 
is

 
a 

pr
er

eq
ui

si
te

 
fo

r 
tra

di
ng

 
fo

r 
al

l 
ec

on
om

ic
 

ac
to

rs
 

in
 

in
te

gr
at

ed
 

fin
an

ci
al

 m
ar

ke
ts

. 

(7
)

M
ar

ke
t 

ab
us

e 
is

 
th

e 
co

nc
ep

t 
th

at
 

en
co

m
pa

ss
es

 
al

l
un

la
w

fu
l b

eh
av

io
ur

 in
 th

e 
fin

an
ci

al
 

m
ar

ke
ts

 a
nd

 fo
r t

he
 p

ur
po

se
s o

f t
hi

s
R

eg
ul

at
io

n 
it 

sh
ou

ld
 b

e 
un

de
rs

to
od

 
to

 c
on

si
st

 o
f 

in
si

de
r 

de
al

in
g 

or
 th

e 
m

is
us

e 
of

 i
ns

id
e 

in
fo

rm
at

io
n 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n.
 

Su
ch

 
be

ha
vi

ou
rs

 p
re

ve
nt
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ul

l a
nd

 p
ro

pe
r 

m
ar

ke
t t

ra
ns

pa
re

nc
y,

 w
hi

ch
 is

 a
 p

re
 

re
qu

is
ite

 
fo

r 
tra

di
ng

 
fo

r 
al

l 
ec

on
om

ic
 

ac
to

rs
 

in
 

in
te

gr
at

ed
 

fin
an

ci
al

 m
ar

ke
ts

.
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(8

)
(8

)
Th

e 
sc

op
e 

of
 

D
ire

ct
iv

e 
20

03
/6

/E
C

 
fo

cu
se

d 
on

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 a
dm

itt
ed

 t
o 

tra
di

ng
 o

n 
re

gu
la

te
d 

m
ar

ke
ts

 b
ut

 in
 re

ce
nt

 y
ea

rs
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

ha
ve

 
be

en
 

in
cr

ea
si

ng
ly

 t
ra

de
d 

on
 m

ul
til

at
er

al
 

tra
di

ng
 f

ac
ili

tie
s 

(M
TF

s)
. 

Th
er

e 
ar

e 
al

so
 f

in
an

ci
al

 in
st

ru
m

en
ts

 w
hi

ch
 a

re
 

on
ly

 
tra

de
d 

on
 

ot
he

r 
ty

pe
s 

of
 

or
ga

ni
se

d 
tra

di
ng

 f
ac

ili
tie

s 
(O

TF
s)

 
su

ch
 a

s 
br

ok
er

 c
ro

ss
in

g 
sy

st
em

s 
or

 
on

ly
 t

ra
de

d 
ov

er
 t

he
 c

ou
nt

er
. 

Th
e 

sc
op

e 
of

 
th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
 

th
er

ef
or

e 
be

 e
xt

en
de

d 
to

 in
cl

ud
e 

an
y 

fin
an

ci
al

 
in

st
ru

m
en

t 
tra

de
d 

on
 

a 
M

TF
 o

r a
n 

O
TF

, a
s 

w
el

l a
s 

fin
an

ci
al

 
in

st
ru

m
en

ts
 tr

ad
ed

 o
ve

r 
th

e 
co

un
te

r, 
su

ch
 a

s 
fo

r 
ex

am
pl

e 
cr

ed
it 

de
fa

ul
t 

sw
ap

s, 
or

 
an

y 
ot

he
r 

co
nd

uc
t 

or
 

ac
tio

n 
w

hi
ch

 c
an

 h
av

e 
an

 e
ff

ec
t 

on
 

su
ch

 a
 fi

na
nc

ia
l i

ns
tru

m
en

t t
ra

de
d 

on
 

a 
re

gu
la

te
d 

m
ar

ke
t, 

M
TF

 o
r 

O
TF

. 
Th

is
 

sh
ou

ld
 

im
pr

ov
e 

in
ve

st
or

 
pr

ot
ec

tio
n,

 p
re

se
rv

e 
th

e 
in

te
gr

ity
 o

f 
m

ar
ke

ts
 

an
d 

en
su

re
 

th
at

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

of
 

su
ch

 
in

st
ru

m
en

ts
 

th
ro

ug
h 

fin
an

ci
al

 in
st

ru
m

en
ts

 tr
ad

ed
 

ov
er

 
th

e 
co

un
te

r 
is

 
cl

ea
rly

 
pr

oh
ib

ite
d.

 

(8
)

Th
e 

sc
op

e 
of

 
D

ire
ct

iv
e 

20
03

/6
/E

C
 

fo
cu

se
d 

on
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 a

dm
itt

ed
 t

o 
tra

di
ng

 o
n 

re
gu

la
te

d 
m

ar
ke

ts
 o

r 
fo

r 
w

hi
ch

 a
 

re
qu

es
t 

fo
r 

ad
m

is
si

on
 t

o 
tr

ad
in

g 
on

 s
uc

h 
a 

m
ar

ke
t 

ha
d 

be
en

 m
ad

e.
 

H
ow

ev
er

,
in

 r
ec

en
t 

ye
ar

s 
fin

an
ci

al
 

in
st

ru
m

en
ts

 h
av

e 
be

en
 i

nc
re

as
in

gl
y 

tra
de

d 
on

 
m

ul
til

at
er

al
 

tra
di

ng
 

fa
ci

lit
ie

s 
(M

TF
s)

. 
Th

er
e 

ar
e 

al
so

 
fin

an
ci

al
 in

st
ru

m
en

ts
 w

hi
ch

 a
re

 o
nl

y 
tra

de
d 

on
 o

t h
er

 t
yp

es
 o

f 
or

ga
ni

se
d 

tra
di

ng
 

fa
ci

lit
ie

s 
(O

TF
s)

 
su

ch
 

as
 

br
ok

er
 

cr
os

si
ng

 
sy

st
em

s
or

 
on

ly
 

tra
de

d 
ov

er
 t

he
 c

ou
nt

er
. 

Th
e 

sc
op

e 
of

 t
hi

s 
R

eg
ul

at
io

n 
sh

ou
ld

 t
he

re
fo

re
 

be
 e

xt
en

de
d 

to
 in

cl
ud

e 
an

y 
fin

an
ci

al
 

in
st

ru
m

en
t 

tra
de

d 
on

 a
 M

TF
 o

r 
an

 
O

TF
, 

as
 

w
el

l 
as

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 tr
ad

ed
 o

ve
r 

th
e 

co
un

te
r, 

su
ch

 a
s 

fo
r 

ex
am

pl
e 

cr
ed

it 
de

fa
ul

t 
sw

ap
s,

or
 

an
y 

ot
he

r 
co

nd
uc

t 
or

 
ac

tio
n 

w
hi

ch
 c

an
 h

av
e 

an
 e

ff
ec

t 
on

 
su

ch
 a

 fi
na

nc
ia

l i
ns

tru
m

en
t t

ra
de

d 
on

 
a 

re
gu

la
te

d 
m

ar
ke

t, 
M

TF
 o

r O
TF

. I
n 

th
e 

ca
se

 o
f 

ce
rt

ai
n 

ty
pe

s 
of

 M
T

Fs
 

w
hi

ch
, 

lik
e

re
gu

la
te

d 
m

ar
ke

ts
, 

he
lp

 
co

m
pa

ni
es

 
ra

is
e 

eq
ui

ty
 

fin
an

ce
, 

th
e 

pr
oh

ib
iti

on
 

ag
ai

ns
t 

m
ar

ke
t 

ab
us

e 
eq

ua
lly

 
ap

pl
ie

s 
w

he
n 

a 
re

qu
es

t 
fo

r 
ad

m
is

si
on

 t
o 

tr
ad

in
g 

on
 s

uc
h 

a 
m

ar
ke

t h
as

 b
ee

n 
m

ad
e;

 t
he

re
fo

re
, t

he
 s

co
pe

 o
f 

th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 
in

cl
ud

e 
th

e 
pe

ri
od

 
be

gi
nn

in
g 

w
he

n 
an

 
ap

pl
ic

at
io

n 
fo

r 
ad

m
is

si
on

 
to

 
tr

ad
in

g 
on

 a
 M

T
F 

ha
s 

be
en

 m
ad

e,
 

w
he

re
 r

el
ev

an
t. 

T
hi

s 
in

cl
ud

es
 b

ut
 

is
 n

ot
 n

ec
es

sa
ri

ly
 l

im
ite

d 
to

 S
M

E
 

gr
ow

th
 m

ar
ke

ts
. F

or
 tr

an
sp

ar
en

cy
 

pu
rp

os
es

, 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

ou
ld

no
tif

y
E

SM
A

w
hi

ch
sh

ou
ld

(8
)

Th
e 

sc
op

e 
of

 
D

ire
ct

iv
e 

20
03

/6
/E

C
 

fo
cu

se
d 

on
 

fin
an

ci
al

 
in

st
ru

m
en

ts
ad

m
itt

ed
 t

o 
tra

di
ng

 o
n 

re
gu

la
te

d 
m

ar
ke

ts
 b

ut
 in

 re
ce

nt
 y

ea
rs

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
ha

ve
 

be
en

 
in

cr
ea

si
ng

ly
 t

ra
de

d 
on

 m
ul

til
at

er
al

 
tra

di
ng

 f
ac

ili
tie

s 
(M

TF
s)

. 
Th

er
e 

ar
e 

al
so

 f
in

an
ci

al
 i

ns
tru

m
en

ts
 w

hi
ch

 a
re

 
on

ly
 t

ra
de

d 
on

 a
ny

 o
th

er
 t

yp
es

 o
f 

or
ga

ni
se

d 
tra

di
ng

 f
ac

ili
tie

s 
(O

TF
s)

 
su

ch
 a

s 
br

ok
er

 c
ro

ss
in

g 
sy

st
em

s 
or

 
th

at
 a

re
 o

nl
y 

tra
de

d 
ov

er
 th

e 
co

un
te

r. 
Th

e 
sc

op
e 

of
 th

is
 R

eg
ul

at
io

n 
sh

ou
ld

 
th

er
ef

or
e 

be
 e

xt
en

de
d 

to
 in

cl
ud

e 
an

y 
fin

an
ci

al
 

in
st

ru
m

en
t 

tra
de

d 
on

 
a 

M
TF

 o
r a

n 
O

TF
, a

s 
w

el
l a

s 
fin

an
ci

al
 

in
st

ru
m

en
ts

 t
ra

de
d 

ov
e r

 t
he

 c
ou

nt
er

, 
su

ch
 a

s 
fo

r 
ex

am
pl

e 
cr

ed
it 

de
fa

ul
t 

sw
ap

s, 
or

 
an

y 
ot

he
r 

co
nd

uc
t 

or
 

ac
tio

n 
w

hi
ch

 c
an

 h
av

e 
an

 e
ff

ec
t 

on
 

su
ch

 a
 fi

na
nc

ia
l i

ns
tru

m
en

t t
ra

de
d 

on
 

a 
re

gu
la

te
d 

m
ar

ke
t, 

M
TF

 o
r 

O
TF

. 
Th

is
 

sh
ou

ld
 

im
pr

ov
e 

in
ve

st
or

 
pr

ot
ec

tio
n,

 p
re

se
rv

e 
th

e 
in

te
gr

ity
 o

f 
m

ar
ke

ts
 

an
d 

en
su

re
 

th
at

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

of
 

su
ch

 
in

st
ru

m
en

ts
 

th
ro

ug
h 

fin
an

ci
al

 i
ns

tru
m

en
ts

 t
ra

de
d 

ov
er

 
th

e 
co

un
te

r 
is

 
cl

ea
rly

 
pr

oh
ib

ite
d.

 

(8
)

Th
e 

sc
op

e 
of

 
D

ire
ct

iv
e 

20
03

/6
/E

C
 

fo
cu

se
d 

on
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 a

dm
itt

ed
 t

o 
tra

di
ng

 o
n 

re
gu

la
te

d 
m

ar
ke

ts
 o

r 
fo

r 
w

hi
ch

 a
 

re
qu

es
t 

fo
r 

ad
m

is
si

on
 t

o 
tr

ad
in

g 
on

 su
ch

 a
 m

ar
ke

t h
ad

 b
ee

n 
m

ad
e.

 
H

ow
ev

er
,i

n 
re

ce
nt

 y
ea

rs
 f

in
an

ci
al

 
in

st
ru

m
en

ts
 h

av
e 

be
en

 in
cr

ea
si

ng
ly

 
tra

de
d 

on
 

m
ul

til
at

er
al

 
tra

di
ng

 
fa

ci
lit

ie
s 

(M
TF

s)
. 

Th
er

e 
ar

e 
al

so
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

w
hi

ch
 

ar
e 

on
ly

 
tra

de
d 

on
ot

he
r 

ty
pe

s 
of

 
or

ga
ni

se
d 

tra
di

ng
 f

ac
ili

tie
s 

(O
TF

s)
 

or
 o

nl
y 

tra
de

d 
ov

er
 t

he
 c

ou
nt

er
. 

Th
e 

sc
op

e 
of

 
th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
 

th
er

ef
or

e 
in

cl
ud

e 
an

y 
fin

an
ci

al
 i

ns
tru

m
en

t 
tra

de
d 

on
 a

 
R

eg
ul

at
ed

 
M

ar
ke

t, 
M

TF
 

or
 

an
 

O
TF

, 
or

 
an

y 
ot

he
r 

co
nd

uc
t 

or
 

ac
tio

n 
w

hi
ch

 c
an

 h
av

e 
an

 e
ff

ec
t o

n 
su

ch
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

irr
es

pe
ct

iv
e 

of
 

w
he

th
er

 
it 

ta
ke

s 
pl

ac
e 

on
 a

 tr
ad

in
g 

ve
nu

e.
 

In
 t

he
 c

as
e 

of
 c

er
ta

in
 t

yp
es

 o
f 

M
T

Fs
 

w
hi

ch
, 

lik
e 

re
gu

la
te

d 
m

ar
ke

ts
, 

he
lp

 
co

m
pa

ni
es

 
ra

is
e 

eq
ui

ty
 

fin
an

ce
, 

th
e 

pr
oh

ib
iti

on
 

ag
ai

ns
t 

m
ar

ke
t 

ab
us

e 
eq

ua
lly

 
ap

pl
ie

s 
w

he
n 

a 
re

qu
es

t 
fo

r 
ad

m
is

si
on

 t
o 

tr
ad

in
g 

on
 s

uc
h 

a 
m

ar
ke

t 
ha

s 
be

en
 

m
ad

e;
 

th
er

ef
or

e,
 

th
e 

sc
op

e 
of

 
th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
 

in
cl

ud
e 

th
e 

pe
ri

od
 

be
gi

nn
in

g 
w

he
n 

an
 

ap
pl

ic
at

io
n 

fo
r 

ad
m

is
si

on
 

to
 

tr
ad

in
g 

on
 

a 
M

T
F 

ha
s 

be
en

 
m

ad
e.

 
Th

is
 

sh
ou

ld
 

im
pr

ov
e 

in
ve

st
or

 
pr

ot
ec

tio
n,

 
pr

es
er

ve
 

th
e 

in
te

gr
ity

 o
f m

ar
ke

ts
 a

nd
 e

ns
ur

e 
th

at
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
of

 
su

ch
 

i
t

t
i

l
l

hi
bi

t
d
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a)
(8

a)
C

er
ta

in
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 w

hi
ch

 a
re

 n
ot

 t
ra

de
d 

on
 a

 t
ra

di
ng

 v
en

ue
 m

ay
 b

e 
us

ed
 

fo
r 

m
ar

ke
t 

ab
us

e.
 T

hi
s 

in
cl

ud
es

 
in

st
ru

m
en

ts
 w

ho
se

 v
al

ue
 d

ep
en

ds
 

on
 fi

na
nc

ia
l i

ns
tr

um
en

ts
 tr

ad
ed

 o
n 

a 
tr

ad
in

g
ve

nu
e,

 o
r 

w
ho

se
 t

ra
di

ng
 

ha
s 

an
 e

ff
ec

t o
n 

th
e 

va
lu

e 
of

 o
th

er
 

fin
an

ci
al

 i
ns

tr
um

en
ts

 t
ra

de
d 

on
 a

 
tr

ad
in

g 
ve

nu
e,

 
ty

pi
ca

lly
 

de
ri

va
tiv

es
. 

 
E

xa
m

pl
es

 
m

ay
 

in
cl

ud
e 

in
si

de
 in

fo
rm

at
io

n 
re

la
tin

g 
to

 a
 s

ha
re

 o
r 

bo
nd

, w
hi

ch
 c

an
 b

e 
us

ed
 t

o 
bu

y 
a 

de
ri

va
tiv

e 
of

 t
ha

t 
sh

ar
e 

or
 b

on
d,

 o
r 

an
 in

de
x 

w
ho

se
 

va
lu

e 
de

pe
nd

s 
on

 t
ha

t 
sh

ar
e 

or
 

bo
nd

. 
W

he
n 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

is
 u

se
d 

as
 a

 r
ef

er
en

ce
 

pr
ic

e,
 a

n 
O

T
C

 t
ra

de
d 

de
ri

va
tiv

e 
ca

n 
be

 
us

ed
 

to
 

be
ne

fit
 

fr
om

 
m

an
ip

ul
at

ed
 p

ri
ce

s, 
or

 b
e 

us
ed

 t
o 

m
an

ip
ul

at
e 

th
e 

pr
ic

e 
of

 a
 fi

na
nc

ia
l 

in
st

ru
m

en
t 

tr
ad

ed
 

on
 

a 
ve

nu
e.

 
T

hi
s 

re
gu

la
tio

n 
al

so
 

co
ve

rs
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

w
ho

se
 

tr
ad

in
g 

ha
s 

an
 e

ff
ec

t 
on

 t
he

 v
al

ue
 

of
 

ot
he

r 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
tr

ad
ed

 o
n 

a 
tr

ad
in

g 
ve

nu
e.

 T
hi

s 
w

ou
ld

 i
nc

lu
de

, 
fo

r 
ex

am
pl

e,
 t

he
 

pl
an

ne
d 

is
su

an
ce

 o
f a

 n
ew

 tr
an

ch
e 

of
 s

ec
ur

iti
es

 n
ot

 o
th

er
w

is
e 

w
ith

in
 

th
e 

sc
op

e 
of

 t
hi

s 
R

eg
ul

at
io

n,
 b

ut
 

w
he

re
 

tr
ad

in
g 

in
 

th
os

e 
in

st
ru

m
en

ts
 c

ou
ld

 a
ff

ec
t 

th
e 

pr
ic

e 
of

 e
xi

st
in

g 
lis

te
d 

se
cu

ri
tie

s 
th

at
 a

re
 

w
ith

in
 

th
e 

sc
op

e 
of

 
th

is
 

R
eg

ul
at

io
n.

  
T

hi
s 

R
eg

ul
at

io
n 

al
so

 
co

ve
rs

 th
e 

po
ss

ib
le

 s
itu

at
io

n 
w

he
re

 
th

e 
va

lu
e 

of
 th

e 
in

st
ru

m
en

t t
ra

de
d 

on
 a

 tr
ad

in
g 

ve
nu

e 
de

pe
nd

s 
on

 th
e 

O
T

C
 

tr
ad

ed
 

in
st

ru
m

en
t. 

 
T

he
 

(8
aa

)
C

er
ta

in
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 w

hi
ch

 a
re

 n
ot

 tr
ad

ed
 

on
 a

 t
ra

di
ng

 v
en

ue
 m

ay
 b

e 
us

ed
 

fo
r 

m
ar

ke
t 

ab
us

e.
 T

hi
s 

in
cl

ud
es

 
fin

an
ci

al
 i

ns
tr

um
en

ts
 w

ho
se

th
e 

pr
ic

e 
or

 v
al

ue
 o

f 
w

hi
ch

 d
ep

en
ds

 
on

 o
r 

ha
s 

an
 e

ff
ec

t 
on

 f
in

an
ci

al
 

in
st

ru
m

en
ts

 t
ra

de
d 

on
 a

 t
ra

di
ng

 
ve

nu
e,

 o
r 

th
e 

 w
ho

se
tr

ad
in

g 
of

 
w

hi
ch

 h
as

 a
n 

ef
fe

ct
 o

n 
th

e 
pr

ic
e 

or
 

va
lu

e 
of

 
ot

he
r 

fin
an

ci
al

 
in

st
ru

m
en

ts
 t

ra
de

d 
on

 a
 t

ra
di

ng
 

ve
nu

e.
,

ty
pi

ca
lly

 
de

ri
va

tiv
es

.
E

xa
m

pl
es

 
m

ay
 

in
cl

ud
e 

in
si

de
 

in
fo

rm
at

io
n 

re
la

tin
g 

to
 a

 sh
ar

e 
or

 
bo

nd
,w

hi
ch

 c
an

 b
e 

us
ed

 to
 b

uy
 a

 
de

ri
va

tiv
e 

of
 t

ha
t 

sh
ar

e 
or

 b
on

d,
 

or
 a

n 
in

de
x 

w
ho

se
th

e 
va

lu
e 

of
 

w
hi

ch
 d

ep
en

ds
 o

n 
th

at
 s

ha
re

 o
r 

bo
nd

. 
W

he
n 

a 
fin

an
ci

al
 

in
st

ru
m

en
t i

s 
us

ed
 a

s 
a 

re
fe

re
nc

e 
pr

ic
e,

 a
n 

O
T

C
 t

ra
de

d 
de

ri
va

tiv
e 

ca
n 

be
 

us
ed

 
to

 
be

ne
fit

 
fr

om
 

m
an

ip
ul

at
ed

 p
ri

ce
s, 

or
 b

e 
us

ed
 to

 
m

an
ip

ul
at

e 
th

e 
pr

ic
e 

of
 

a 
fin

an
ci

al
 in

st
ru

m
en

t 
tr

ad
ed

 o
n 

a 
ve

nu
e.

 A
 f

ur
th

er
 e

xa
m

pl
e 

is
 t

he
 

pl
an

ne
d 

is
su

an
ce

 
of

 
a 

ne
w

 
tr

an
ch

e 
of

 s
ec

ur
iti

es
 t

ha
t 

ar
e 

no
t 

ot
he

rw
is

e 
w

ith
in

 th
e 

sc
op

e 
of

 th
is

 
R

eg
ul

at
io

n,
 b

ut
 w

he
re

 t
ra

di
ng

 in
 

th
os

e 
in

st
ru

m
en

ts
co

ul
d 

af
fe

ct
 

th
e 

pr
ic

e 
or

 
va

lu
e 

of
 

ex
is

tin
g 

lis
te

d 
se

cu
ri

tie
s 

th
at

 a
re

 w
ith

in
 

th
e 

sc
op

e 
of

 
th

is
 

R
eg

ul
at

io
n.

  
T

hi
s 

R
eg

ul
at

io
n 

al
so

 c
ov

er
s 

th
e 

po
ss

ib
le

 s
itu

at
io

n 
w

he
re

 th
e 

pr
ic

e 
or

 v
al

ue
 o

f t
he

 in
st

ru
m

en
t t

ra
de

d 
on

 a
 t

ra
di

ng
 v

en
ue

 d
ep

en
ds

 o
n 

th
e 

O
T

C
 tr

ad
ed

 in
st

ru
m

en
t. 

 T
he

 
sa

m
e 

pr
in

ci
pl

e 
sh

ou
ld

 a
pp

ly
 t

o 
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(8

b)
(8

b)
A

ct
iv

iti
es

 
of

 
tr

ad
in

g 
in

 
ow

n 
sh

ar
es

 
in

 
bu

y-
ba

ck
 

pr
og

ra
m

m
es

 a
nd

 o
f 

st
ab

ili
sa

tio
n 

of
 a

 f
in

an
ci

al
 i

ns
tr

um
en

t 
w

hi
ch

 
w

ou
ld

 
no

t 
be

ne
fit

 
fr

om
 

th
e 

ex
ce

m
pt

io
n 

of
 t

he
 p

ro
hi

bi
tio

ns
 o

f 
th

is
 R

eg
ul

at
io

n 
as

 p
ro

vi
de

d 
fo

r 
by

 
A

rt
ic

le
 3

 , 
sh

ou
ld

 n
ot

 in
 th

em
se

lv
es

 
be

 d
ee

m
ed

 t
o 

co
ns

tit
ut

e
m

ar
ke

t 
ab

us
e.

(8
b)

A
ct

iv
iti

es
 

of
 

tr
ad

in
g 

in
 

ow
n 

sh
ar

es
 

in
 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 a

nd
 o

f 
st

ab
ili

sa
tio

n 
of

 a
 f

in
an

ci
al

 i
ns

tr
um

en
t 

w
hi

ch
 

w
ou

ld
 

no
t 

be
ne

fit
 

fr
om

 
th

e 
ex

ce
pt

io
n 

of
 t

he
 p

ro
hi

bi
tio

ns
 o

f 
th

is
 R

eg
ul

at
io

n 
as

 p
ro

vi
de

d 
fo

r 
by

 
A

rt
ic

le
 

3 
, 

sh
ou

ld
 

no
t 

in
 

th
em

se
lv

es
 

be
 

de
em

ed
 

to
 

co
ns

tit
ut

e 
m

ar
ke

t a
bu

se
.

11
(9

)
(9

)
St

ab
ili

sa
tio

n 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 o
r t

ra
di

ng
 in

 o
w

n 
sh

ar
es

 
in

 
bu

y-
ba

ck
 

pr
og

ra
m

m
es

 
ca

n 
be

 
le

gi
tim

at
e,

 i
n 

ce
rta

in
 c

irc
um

st
an

ce
s, 

fo
r 

ec
on

om
ic

 
re

as
on

s 
an

d 
sh

ou
ld

 
no

t, 
th

er
ef

or
e,

 
in

 
th

em
se

lv
es

 
be

re
ga

rd
ed

 a
s m

ar
ke

t a
bu

se
.

(9
)

St
ab

ili
sa

tio
n 

of
 s

ec
ur

iti
es

or
 

tra
di

ng
 i

n 
ow

n 
sh

ar
es

 i
n 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 c

an
 b

e 
le

gi
tim

at
e,

 i
n 

ce
rta

in
 c

irc
um

st
an

ce
s, 

fo
r 

ec
on

om
ic

 
re

as
on

s 
an

d 
sh

ou
ld

 n
ot

, t
he

re
fo

re
, i

n 
th

em
se

lv
es

 b
e 

re
ga

rd
ed

 a
s 

m
ar

ke
t 

ab
us

e
pr

ov
id

ed
 

th
e 

ac
tio

ns
 

ar
e 

ca
rr

ie
d 

ou
t 

un
de

r 
th

e 
ne

ce
ss

ar
y 

tr
an

sp
ar

en
cy

 a
s 

pr
ov

id
ed

 f
or

 b
y 

A
rt

ic
le

 
3,

 
w

he
re

 
re

le
va

nt
 

in
fo

rm
at

io
n 

re
ga

rd
in

g 
th

e 
st

at
bi

lis
at

io
n 

or
 

bu
y-

ba
ck

 
pr

og
ra

m
m

e 
is

 d
is

cl
os

ed
.

(9
)

St
ab

ili
sa

tio
n 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

tra
di

ng
 

in
 

ow
n

fin
an

ci
al

 i
ns

tr
um

en
ts

 i
n 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 c

an
 b

e 
le

gi
tim

at
e,

 i
n 

ce
rta

in
 c

irc
um

st
an

ce
s, 

fo
r 

ec
on

om
ic

 
re

as
on

s 
an

d 
sh

ou
ld

 n
ot

, t
he

re
fo

re
, i

n 
th

em
se

lv
es

 b
e 

re
ga

rd
ed

 a
s 

m
ar

ke
t 

ab
us

e.

(9
)

Tr
ad

in
g 

in
 

se
cu

rit
ie

s 
or

 
as

so
ci

at
ed

 
in

st
ru

m
en

ts
 

fo
r 

th
e 

st
ab

ili
sa

tio
n 

of
 se

cu
ri

tie
s o

rt
ra

di
ng

in
 

ow
n 

sh
ar

es
 

in
 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 c

an
 b

e 
le

gi
tim

at
e,

 i
n 

ce
rta

in
 

ci
rc

um
st

an
ce

s, 
fo

r 
ec

on
om

ic
 r

ea
so

ns
 a

nd
 s

ho
ul

d 
no

t, 
th

er
ef

or
e,

 
in

 
th

em
se

lv
es

 
be

 
re

ga
rd

ed
 a

s 
m

ar
ke

t a
bu

se
 p

ro
vi

de
d 

th
e 

ac
tio

ns
 a

re
 c

ar
ri

ed
 o

ut
 u

nd
er

 
th

e 
ne

ce
ss

ar
y 

tr
an

sp
ar

en
cy

, 
w

he
re

 
re

le
va

nt
 

in
fo

rm
at

io
n 

re
ga

rd
in

g 
th

e 
st

ab
ili

sa
tio

n 
or

 
bu

y-
ba

ck
 

pr
og

ra
m

m
e 

is
 

di
sc

lo
se

d.
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(1

0)
(1

0)
M

em
be

r 
St

at
es

 
an

d 
th

e 
Eu

ro
pe

an
 S

ys
te

m
 o

f 
C

en
tra

l 
B

an
ks

, 
th

e 
Eu

ro
pe

an
 

Fi
na

nc
ia

l 
St

ab
ili

ty
 

Fa
ci

lit
y,

 n
at

io
na

l 
ce

nt
ra

l 
ba

nk
s 

an
d 

ot
he

r 
ag

en
ci

es
 o

r 
sp

ec
ia

l 
pu

rp
os

e 
ve

hi
cl

es
 o

f 
on

e 
or

 s
ev

er
al

 M
em

be
r 

St
at

es
 

as
 

w
el

l 
as

 
th

e 
U

ni
on

 
an

d 
ce

rta
in

 o
th

er
 p

ub
lic

 b
od

ie
s 

sh
ou

ld
 

no
t 

be
 

re
st

ric
te

d 
in

 
ca

rr
yi

ng
 

ou
t 

m
on

et
ar

y,
 e

xc
ha

ng
e-

ra
te

 o
r 

pu
bl

ic
 

de
bt

 m
an

ag
em

en
t o

r c
lim

at
e 

po
lic

y.
 

(1
0)

M
em

be
r 

St
at

es
 

an
d 

th
e 

Eu
ro

pe
an

 S
ys

te
m

 o
f 

C
en

tra
l 

B
an

ks
, 

th
e 

Eu
ro

pe
an

 
Fi

na
nc

ia
l 

St
ab

ili
ty

 
Fa

ci
lit

y,
 n

at
io

na
l 

ce
nt

ra
l 

ba
nk

s 
an

d 
ot

he
r 

ag
en

ci
es

 o
r 

sp
ec

ia
l 

pu
rp

os
e 

ve
hi

cl
es

 o
f 

on
e 

or
 s

ev
er

al
 M

em
be

r 
St

at
es

 o
r 

th
ir

d 
co

un
tr

ie
s 

as
 w

el
l a

s 
th

e 
U

ni
on

 a
nd

 c
er

ta
in

 o
th

er
 p

ub
lic

 
bo

di
es

 o
r 

pe
rs

on
s 

ac
tin

g 
on

 t
he

ir
 

be
ha

lf 
sh

ou
ld

 n
ot

 b
e 

re
st

ric
te

d 
in

 
ca

rr
yi

ng
 

ou
t 

m
on

et
ar

y,
 

ex
ch

an
ge

-
ra

te
 o

r 
pu

bl
ic

 d
eb

t 
m

an
ag

em
en

t 
or

 
cl

im
at

e 
po

lic
y.

 
N

ei
th

er
 

sh
ou

ld
 

tr
an

sa
ct

io
ns

 o
r 

or
de

rs
 c

ar
ri

ed
 o

ut
 

by
 t

he
 U

ni
on

, 
a 

sp
ec

ia
l 

pu
rp

os
e 

ve
hi

cl
e 

fo
r 

se
ve

ra
l M

em
be

r 
St

at
es

 
or

 t
hi

rd
 c

ou
nt

ri
es

, 
th

e 
E

ur
op

ea
n 

In
ve

st
m

en
t 

B
an

k,
 

th
e 

Eu
ro

pe
an

 
Fi

na
nc

ia
l 

St
ab

ili
ty

 F
ac

ili
ty

,
or

 a
n 

in
te

rn
at

io
na

l 
fin

an
ci

al
 i

ns
tit

ut
io

n 
es

ta
bl

is
he

d 
by

 
tw

o 
or

 
m

or
e 

M
em

be
r 

St
at

es
 o

r 
th

ir
d 

co
un

tr
ie

s 
be

 r
es

tr
ic

te
d 

in
 a

ct
io

ns
 w

ith
 t

he
 

pu
rp

os
e 

of
 m

ob
ili

si
ng

 fu
nd

in
g 

an
d 

pr
ov

id
e 

fin
an

ci
al

 a
ss

is
ta

nc
e 

to
 t

he
 

be
ne

fit
 o

f i
ts

 m
em

be
rs

.

(1
0)

M
em

be
r 

St
at

es
 

an
d 

th
e 

Eu
ro

pe
an

 S
ys

te
m

 o
f 

C
en

tra
l 

B
an

ks
, 

th
e 

Eu
ro

pe
an

 
Fi

na
nc

ia
l 

St
ab

ili
ty

 
Fa

ci
lit

y,
 n

at
io

na
l 

ce
nt

ra
l 

ba
nk

s 
an

d 
ot

he
r 

ag
en

ci
es

 
or

 
sp

ec
ia

l 
pu

rp
os

e 
ve

hi
cl

es
 o

f 
on

e 
or

 s
ev

er
al

 M
em

be
r 

St
at

es
or

 o
f 

th
e 

U
ni

on
 a

nd
 c

er
ta

in
 

ot
he

r 
pu

bl
ic

 b
od

ie
s 

sh
ou

ld
 n

ot
 b

e 
re

st
ric

te
d 

in
 c

ar
ry

in
g 

ou
t 

m
on

et
ar

y,
 

ex
ch

an
ge

- r
at

e 
or

 
pu

bl
ic

 
de

bt
 

m
an

ag
em

en
t 

bu
t 

sh
ou

ld
 d

o 
so

 i
n 

a 
tr

an
sp

ar
en

t m
an

ne
r.

(1
0)

M
em

be
r 

St
at

es
, 

m
em

be
rs

 
of

 th
e 

Eu
ro

pe
an

 S
ys

te
m

 o
f 

C
en

tra
l 

B
an

ks
, 

m
in

is
tri

es
, 

an
d 

ot
he

r 
ag

en
ci

es
 

or
 

sp
ec

ia
l 

pu
rp

os
e 

ve
hi

cl
es

 o
f 

on
e 

or
 s

ev
er

al
 M

em
be

r 
St

at
es

, o
r 

as
 w

el
l a

s 
th

e 
U

ni
on

 a
nd

 
ce

rta
in

 
ot

he
r 

pu
bl

ic
 

bo
di

es
 

or
 

pe
rs

on
s 

ac
tin

g 
on

 
th

ei
r 

be
ha

lf 
sh

ou
ld

 n
ot

 b
e 

re
st

ric
te

d 
in

 c
ar

ry
in

g 
ou

t 
m

on
et

ar
y,

 
ex

ch
an

ge
- r

at
e 

or
 

pu
bl

ic
 

de
bt

 
m

an
ag

em
en

t 
po

lic
y 

in
so

fa
r 

as
 t

he
y 

ar
e 

un
de

rta
ke

n 
in

 
th

e 
pu

bl
ic

 i
nt

er
es

t 
an

d
so

le
ly

 i
n 

pu
rs

ui
t 

of
 t

he
se

 p
ol

ic
ie

s. 
N

ei
th

er
 

sh
ou

ld
 

tra
ns

ac
tio

ns
, 

or
de

rs
 

or
 

be
ha

vi
ou

rs
 

ca
rr

ie
d 

ou
t 

by
 

th
e 

U
ni

on
, 

a 
sp

ec
ia

l 
pu

rp
os

e 
ve

hi
cl

e 
fo

r 
on

e 
or

 s
ev

er
al

 M
em

be
r 

St
at

es
,

th
e 

Eu
ro

pe
an

 In
ve

st
m

en
t B

an
k,

 th
e 

Eu
ro

pe
an

 
Fi

na
nc

ia
l 

St
ab

ili
ty

 
Fa

ci
lit

y,
 

th
e 

Eu
ro

pe
an

 
St

ab
ili

ty
 

M
ec

ha
ni

sm
 

or
 

an
 

in
te

rn
at

io
na

l 
fin

an
ci

al
 i

ns
tit

ut
io

n 
es

ta
bl

is
he

d 
by

 
tw

o 
or

 m
or

e 
M

em
be

r 
St

at
es

 b
e 

re
st

ric
te

d 
in

 
m

ob
ili

si
ng

 
fu

nd
in

g 
an

d 
pr

ov
id

e 
fin

an
ci

al
 a

ss
is

ta
nc

e 
to

 
th

e 
be

ne
fit

 o
f 

its
 m

em
be

rs
. 

Th
is

 
ex

cl
us

io
n 

fr
om

 t
he

 s
co

pe
 o

f 
th

e 
R

eg
ul

at
io

n 
m

ay
, 

in
 

ac
co

rd
an

ce
 

w
ith

 t
hi

s 
R

eg
ul

at
io

n,
 b

e 
ex

te
nd

ed
 

to
 c

er
ta

in
 p

ub
lic

 b
od

ie
s 

ch
ar

ge
d 

w
ith

 
or

 
in

te
rv

en
in

g 
in

 
th

e 
m

an
ag

em
en

t o
f t

he
 p

ub
lic

 d
eb

t a
nd

 
ce

nt
ra

l b
an

ks
 o

f 
th

ird
 c

ou
nt

rie
s. 

A
t 

th
e 

sa
m

e 
tim

e,
 t

he
se

 e
xe

m
pt

io
ns

 
fo

r 
m

on
et

ar
y,

 
ex

ch
an

ge
-r

at
e 

or
 

pu
bl

ic
 

de
bt

 
m

an
ag

em
en

t 
po

lic
y 

sh
ou

ld
 n

ot
 e

xt
en

d 
to

 c
as

es
 w

he
n 

th
os

e 
pu

bl
ic

 
bo

di
es

 
en

ga
ge

 
in

 
tra

ns
ac

tio
ns

, 
or

de
rs

 o
r 

be
ha

vi
ou

rs
 

w
hi

ch
 a

re
 n

ot
 i

n 
th

e 
pu

rs
ui

t 
of

 
th

es
e

po
lic

ie
s

or
w

he
n

pe
rs

on
s
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(1

1)
(1

1)
R

ea
so

na
bl

e 
in

ve
st

or
s 

ba
se

 
th

ei
r 

in
ve

st
m

en
t 

de
ci

si
on

s 
on

 
in

fo
rm

at
io

n 
al

re
ad

y 
av

ai
la

bl
e 

to
 

th
em

, 
th

at
 i

s 
to

 s
ay

, 
on

 e
x 

an
te

 
av

ai
la

bl
e 

in
fo

rm
at

io
n.

 T
he

re
fo

re
, t

he
 

qu
es

tio
n 

w
he

th
er

, 
in

 
m

ak
in

g 
an

 
in

ve
st

m
en

t 
de

ci
si

on
, 

a 
re

as
on

ab
le

 
in

ve
st

or
 w

ou
ld

 b
e 

lik
el

y 
to

 ta
ke

 in
to

 
ac

co
un

t 
a 

pa
rti

cu
la

r 
pi

ec
e 

of
 

in
fo

rm
at

io
n 

sh
ou

ld
 b

e 
ap

pr
ai

se
d 

on
 

th
e 

ba
si

s 
of

 t
he

 e
x 

an
te

 a
va

ila
bl

e 
in

fo
rm

at
io

n.
 S

uc
h 

an
 a

ss
es

sm
en

t h
as

to
 

ta
ke

 
in

to
 

co
ns

id
er

at
io

n 
th

e 
an

tic
ip

at
ed

 
im

pa
ct

 
of

 
th

e 
in

fo
rm

at
io

n 
in

 li
gh

t o
f t

he
 to

ta
lit

y 
of

 
th

e 
re

la
te

d 
is

su
er

's 
ac

tiv
ity

, 
th

e 
re

lia
bi

lit
y 

of
 

th
e 

so
ur

ce
 

of
 

in
fo

rm
at

io
n 

an
d 

an
y 

ot
he

r 
m

ar
ke

t 
va

ria
bl

es
 

lik
el

y 
to

 
af

fe
ct

 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
th

e 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

s, 
or

 
th

e 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

on
 

th
e 

em
is

si
on

 
al

lo
w

an
ce

s 
in

 
th

e 
gi

ve
n 

ci
rc

um
st

an
ce

s.

(1
1)

R
ea

so
na

bl
e 

in
ve

st
or

s 
ba

se
 

th
ei

r 
in

ve
st

m
en

t 
de

ci
si

on
s 

on
 

in
fo

rm
at

io
n 

al
re

ad
y 

av
ai

la
bl

e 
to

 
th

em
, 

th
at

 i
s 

to
 s

ay
, 

on
 e

x 
an

te
 

av
ai

la
bl

e
in

fo
rm

at
io

n.
 T

he
re

fo
re

, t
he

 
qu

es
tio

n 
w

he
th

er
, 

in
 

m
ak

in
g 

an
 

in
ve

st
m

en
t 

de
ci

si
on

, 
a 

re
as

on
ab

le
 

in
ve

st
or

 w
ou

ld
 b

e 
lik

el
y 

to
 ta

ke
 in

to
 

ac
co

un
t 

a 
pa

rti
cu

la
r 

pi
ec

e 
of

 
in

fo
rm

at
io

n 
sh

ou
ld

 b
e 

ap
pr

ai
se

d 
on

 
th

e 
ba

si
s 

of
 t

he
 e

x 
an

te
 a

va
ila

bl
e 

in
fo

rm
at

io
n.

 S
uc

h 
an

 a
ss

es
sm

en
t h

as
 

to
 

ta
ke

 
in

to
 

co
ns

id
er

at
io

n 
th

e 
an

tic
ip

at
ed

 im
pa

ct
 o

f t
he

 in
fo

rm
at

io
n 

in
 li

gh
t o

f 
th

e 
to

ta
lit

y 
of

 th
e 

re
la

te
d 

is
su

er
's 

ac
tiv

ity
, t

he
 re

lia
bi

lit
y 

of
 th

e 
so

ur
ce

 o
f 

in
fo

rm
at

io
n 

an
d 

an
y 

ot
he

r 
m

ar
ke

t 
va

ria
bl

es
 l

ik
el

y 
to

 a
ff

ec
t 

th
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

th
e 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s, 

or
 

th
e 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
on

 
th

e 
em

is
si

on
 

al
lo

w
an

ce
s 

in
 

th
e 

gi
ve

n 
ci

rc
um

st
an

ce
s.

(1
1)

R
ea

so
na

bl
e 

in
ve

st
or

s 
ba

se
 

th
ei

r 
in

ve
st

m
en

t 
de

ci
si

on
s 

on
 

in
fo

rm
at

io
n 

al
re

ad
y 

av
ai

la
bl

e 
to

 
th

em
, 

th
at

 
is

 
to

 
sa

y,
 

on
 

ex
-a

nt
e 

av
ai

la
bl

e 
in

fo
rm

at
io

n.
 T

he
re

fo
re

, t
he

 
qu

es
tio

n 
w

he
th

er
, 

in
 

m
ak

in
g 

an
 

in
ve

st
m

en
t 

de
ci

si
on

, 
a 

re
as

on
ab

le
 

in
ve

st
or

 w
ou

ld
 b

e 
lik

el
y 

to
 ta

ke
 in

to
 

ac
co

un
t 

a 
pa

rti
cu

la
r 

pi
ec

e 
of

 
in

fo
rm

at
io

n 
sh

ou
ld

 b
e 

ap
pr

ai
se

d 
on

 
th

e 
ba

si
s 

of
 t

he
 e

x-
an

te
 a

va
ila

bl
e 

in
fo

rm
at

io
n.

 S
uc

h 
an

 a
ss

es
sm

en
t h

as
 

to
 

ta
ke

 
in

to
 

co
ns

id
er

at
io

n 
th

e 
an

tic
ip

at
ed

 im
pa

ct
 o

f t
he

 in
fo

rm
at

io
n 

in
 l

ig
ht

 o
f 

th
e 

to
ta

lit
y 

of
 t

he
 r

el
at

ed
 

is
su

er
's 

ac
tiv

ity
, t

he
 re

lia
bi

lit
y 

of
 th

e 
so

ur
ce

 o
f 

in
fo

rm
at

io
n 

an
d 

an
y 

ot
he

r 
m

ar
ke

t 
va

ria
bl

es
 l

ik
el

y 
to

 a
ff

ec
t 

th
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

th
e 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s, 

or
 

th
e 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
on

 
th

e 
em

is
si

on
 

al
lo

w
an

ce
s 

in
 

th
e 

gi
ve

n 
ci

rc
um

st
an

ce
s.

(1
1)

R
ea

so
na

bl
e 

in
ve

st
or

s 
ba

se
 

th
ei

r 
in

ve
st

m
en

t 
de

ci
si

on
s 

on
 

in
fo

rm
at

io
n 

al
re

ad
y 

av
ai

la
bl

e 
to

 
th

em
, 

th
at

 i
s 

to
 s

ay
, 

on
ex

 a
nt

e 
av

ai
la

bl
e 

in
fo

rm
at

io
n.

 
Th

er
ef

or
e,

 
th

e 
qu

es
tio

n 
w

he
th

er
, i

n 
m

ak
in

g 
an

 
in

ve
st

m
en

t 
de

ci
si

on
, 

a 
re

as
on

ab
le

 
in

ve
st

or
 w

ou
ld

 b
e 

lik
el

y 
to

 t
ak

e 
in

to
 a

cc
ou

nt
 a

 p
ar

tic
ul

ar
 p

ie
ce

 o
f 

in
fo

rm
at

io
n 

sh
ou

ld
 b

e 
ap

pr
ai

se
d 

on
 

th
e 

ba
si

s 
of

 t
he

 e
x 

an
te

 a
va

ila
bl

e 
in

fo
rm

at
io

n.
 

Su
ch

 
an

 
as

se
ss

m
en

t 
ha

s 
to

 t
ak

e 
in

to
 c

on
si

de
ra

tio
n 

th
e 

an
tic

ip
at

ed
 

im
pa

ct
 

of
 

th
e 

in
fo

rm
at

io
n 

in
 l

ig
ht

 o
f 

th
e 

to
ta

lit
y 

of
 t

he
 r

el
at

ed
 i

ss
ue

r's
 a

ct
iv

ity
, 

th
e 

re
lia

bi
lit

y 
of

 
th

e 
so

ur
ce

 
of

 
in

fo
rm

at
io

n 
an

d 
an

y 
ot

he
r 

m
ar

ke
t 

va
ria

bl
es

 l
ik

el
y 

to
 a

ff
ec

t 
th

e 
pr

ic
e 

of
 fi

na
nc

ia
l i

ns
tru

m
en

ts
, t

he
 re

la
te

d 
sp

ot
 c

om
m

od
ity

 c
on

tra
ct

s, 
or

 t
he

 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 o

n 
th

e 
em

is
si

on
 a

llo
w

an
ce

s 
in

 t
he

 g
iv

en
 

ci
rc

um
st

an
ce

s.
14

(1
2)

(1
2)

Ex
 p

os
t i

nf
or

m
at

io
n 

m
ay

 b
e 

us
ed

 t
o 

ch
ec

k 
th

e 
pr

es
um

pt
io

n 
th

at
 

th
e 

ex
 a

nt
e 

in
fo

rm
at

io
n 

w
as

 p
ric

e 
se

ns
iti

ve
, b

ut
 s

ho
ul

d 
no

t 
be

 u
se

d 
to

 
ta

ke
 

ac
tio

n 
ag

ai
ns

t 
pe

rs
on

s 
w

ho
 

dr
ew

 r
ea

so
na

bl
e 

co
nc

lu
si

on
s 

fr
om

 
ex

 
an

te
 

in
fo

rm
at

io
n 

av
ai

la
bl

e 
to

 
th

em
.

(1
2)

Ex
 p

os
t i

nf
or

m
at

io
n 

m
ay

 b
e 

us
ed

 t
o 

ch
ec

k 
th

e 
pr

es
um

pt
io

n 
th

at
 

th
e 

ex
 a

nt
e 

in
fo

rm
at

io
n 

w
as

 p
ric

e 
se

ns
iti

ve
, b

ut
 s

ho
ul

d 
no

t 
be

 u
se

d 
to

 
ta

ke
 

ac
tio

n 
ag

ai
ns

t 
pe

rs
on

s 
w

ho
 

dr
ew

 re
as

on
ab

le
 c

on
cl

us
io

ns
 fr

om
 e

x 
an

te
 in

fo
rm

at
io

n 
av

ai
la

bl
e 

to
 th

em
.

(1
2)

Ex
-p

os
t 

in
fo

rm
at

io
n 

m
ay

 b
e 

us
ed

 t
o 

ch
ec

k 
th

e 
pr

es
um

pt
io

n 
th

at
 

th
e 

ex
-a

nt
e 

in
fo

rm
at

io
n 

w
as

 p
ric

e 
se

ns
iti

ve
, b

ut
 s

ho
ul

d 
no

t 
be

 u
se

d 
to

 
ta

ke
 

ac
tio

n 
ag

ai
ns

t 
pe

rs
on

s 
w

ho
 

dr
ew

 
re

as
on

ab
le

 
co

nc
lu

si
on

s 
fr

om
 

ex
-a

nt
e 

in
fo

rm
at

io
n 

av
ai

la
bl

e 
to

 
th

em
.

(1
2)

Ex
 p

os
t 

in
fo

rm
at

io
n 

m
ay

 
be

 u
se

d 
to

 c
he

ck
 t

he
 p

re
su

m
pt

io
n 

th
at

 t
he

 e
x 

an
te

 i
nf

or
m

at
io

n 
w

as
 

pr
ic

e 
se

ns
iti

ve
, 

bu
t 

sh
ou

ld
 n

ot
 b

e 
us

ed
 to

 ta
ke

 a
ct

io
n 

ag
ai

ns
t p

er
so

ns
 

w
ho

 d
re

w
 r

ea
so

na
bl

e 
co

nc
lu

si
on

s 
fr

om
 e

x 
an

te
 in

fo
rm

at
io

n 
av

ai
la

bl
e 

to
 th

em
.
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(1

2a
)

(1
2a

)
A

n 
in

te
rm

ed
ia

te
 s

te
p 

in
 a

 
pr

ot
ra

ct
ed

 p
ro

ce
ss

 m
ay

 i
n 

its
el

f 
co

ns
tit

ut
e 

a 
se

t 
of

 c
ir

cu
m

st
an

ce
s 

or
 a

n 
ev

en
t 

w
hi

ch
 e

xi
st

s 
or

 w
he

re
th

er
e 

is
 a

 r
ea

lis
tic

 p
ro

sp
ec

t 
th

at
 

th
ey

 w
ill

 c
om

e 
in

to
 e

xi
st

en
ce

 o
r 

oc
cu

r,
 o

n 
th

e 
ba

si
s 

of
 a

n 
ov

er
al

l 
as

se
ss

m
en

t 
of

 t
he

 f
ac

to
rs

 e
xi

st
in

g 
at

 th
e 

re
le

va
nt

 ti
m

e.
 H

ow
ev

er
, t

ha
t 

no
tio

n 
sh

ou
ld

 n
ot

 b
e 

in
te

rp
re

te
d 

as
 m

ea
ni

ng
 t

ha
t 

th
e 

m
ag

ni
tu

de
 o

f 
th

e 
ef

fe
ct

 
of

 
th

at
 

se
t 

of
 

ci
rc

um
st

an
ce

s 
or

 th
at

 e
ve

nt
 o

n 
th

e 
pr

ic
es

 o
f 

th
e 

fin
an

ci
al

 in
st

ru
m

en
ts

 
co

nc
er

ne
d 

m
us

t 
be

 
ta

ke
n 

in
to

 
co

ns
id

er
at

io
n.

 
A

n 
in

te
rm

ed
ia

te
 

st
ep

 m
ay

be
 i

ns
id

e 
in

fo
rm

at
io

n 
if,

 
by

 it
se

lf 
m

ee
ts

 th
e 

cr
ite

ri
a 

se
t f

or
th

 
in

 
th

is
 

R
eg

ul
at

io
n 

fo
r 

in
si

de
 

in
fo

rm
at

io
n.

(1
2a

)
W

he
n 

in
si

de
 i

nf
or

m
at

io
n 

co
nc

er
ns

 a
 p

ro
ce

ss
 w

hi
ch

 o
cc

ur
s 

in
 

st
ag

es
, 

ea
ch

 
st

ag
e 

of
 

th
e 

pr
oc

es
s 

as
 

w
el

l 
as

 
th

e 
ov

er
al

l 
pr

oc
es

s 
co

ul
d 

co
ns

tit
ut

e 
in

si
de

 
in

fo
rm

at
io

n.
 

A
n 

in
te

rm
ed

ia
te

 
st

ep
 in

 a
 p

ro
tr

ac
te

d 
pr

oc
es

s 
m

ay
 

in
 

its
el

f 
co

ns
tit

ut
e 

a 
se

t 
of

 
ci

rc
um

st
an

ce
s 

or
 a

n 
ev

en
t 

w
hi

ch
 

ex
is

ts
 o

r 
w

he
re

 th
er

e 
is

 a
 r

ea
lis

tic
 

pr
os

pe
ct

 t
ha

t 
th

ey
 w

ill
 c

om
e 

in
to

 
ex

is
te

nc
e 

or
 o

cc
ur

, o
n 

th
e 

ba
si

s o
f 

an
 

ov
er

al
l 

as
se

ss
m

en
t 

of
 

th
e 

fa
ct

or
s 

ex
is

tin
g 

at
 t

he
 r

el
ev

an
t 

tim
e.

 
H

ow
ev

er
, 

th
at

 
no

tio
n 

sh
ou

ld
 

no
t 

be
 

in
te

rp
re

te
d 

as
 

m
ea

ni
ng

th
at

 t
he

 m
ag

ni
tu

de
 o

f 
th

e 
ef

fe
ct

 
of

 
th

at
 

se
t 

of
 

ci
rc

um
st

an
ce

s 
or

 t
ha

t 
ev

en
t 

on
 

th
e 

pr
ic

es
 

of
 

th
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
 c

on
ce

rn
ed

 m
us

t 
be

 
ta

ke
n 

in
to

 
co

ns
id

er
at

io
n.

 
A

n 
in

te
rm

ed
ia

te
 s

te
p 

m
ay

be
 i

ns
id

e 
in

fo
rm

at
io

n 
if 

it,
 b

y 
its

el
f, 

m
ee

ts
 

th
e 

cr
ite

ri
a 

se
t 

fo
rt

h
in

 
th

is
 

R
eg

ul
at

io
n 

fo
r 

in
si

de
 

in
fo

rm
at

io
n.
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(1

3)
(1

3)
Le

ga
l 

ce
rta

in
ty

 f
or

 m
ar

ke
t 

pa
rti

ci
pa

nt
s 

sh
ou

ld
 

be
 

en
ha

nc
ed

 
th

ro
ug

h 
a 

cl
os

er
 d

ef
in

iti
on

 o
f t

w
o 

of
 

th
e 

el
em

en
ts

 
es

se
nt

ia
l 

to
 

th
e 

de
fin

iti
on

 
of

 
in

si
de

 
in

fo
rm

at
io

n,
 

na
m

el
y 

th
e 

pr
ec

is
e 

na
tu

re
 o

f 
th

at
 

in
fo

rm
at

io
n 

an
d 

th
e 

si
gn

ifi
ca

nc
e 

of
 

its
 p

ot
en

tia
l 

ef
fe

ct
 o

n 
th

e 
pr

ic
es

 o
f 

th
e 

fin
an

ci
al

 in
st

ru
m

en
ts

, t
he

 re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s, 

or
 

th
e 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
on

 
th

e 
em

is
si

on
 a

llo
w

an
ce

s. 
Fo

r d
er

iv
at

iv
es

 
w

hi
ch

 
ar

e 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, 

no
ta

bl
y 

in
fo

rm
at

io
n 

re
qu

ire
d 

to
 b

e 
di

sc
lo

se
d 

ac
co

rd
in

g 
to

 
R

eg
ul

at
io

n 
[R

eg
ul

at
io

n 
(E

U
) 

N
o…

of
 

th
e 

Eu
ro

pe
an

 
Pa

rli
am

en
t 

an
d 

th
e 

C
ou

nc
il 

on
 

W
ho

le
sa

le
 

En
er

gy
 

M
ar

ke
t 

In
te

gr
ity

 
an

d 
Tr

an
sp

ar
en

cy
] 

sh
ou

ld
 b

e 
co

ns
id

er
ed

 
as

 in
si

de
 in

fo
rm

at
io

n.

(1
3)

Le
ga

l 
ce

rta
in

ty
 f

or
 m

ar
ke

t
pa

rti
ci

pa
nt

s 
sh

ou
ld

 
be

 
en

ha
nc

ed
 

th
ro

ug
h 

a 
cl

os
er

 d
ef

in
iti

on
 o

f t
w

o 
of

 
th

e 
el

em
en

ts
 

es
se

nt
ia

l 
to

 
th

e 
de

fin
iti

on
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

 
na

m
el

y 
th

e 
pr

ec
is

e 
na

tu
re

 o
f 

th
at

 
in

fo
rm

at
io

n 
an

d 
th

e 
si

gn
ifi

ca
nc

e 
of

 
its

 p
ot

en
tia

l 
ef

fe
ct

 o
n 

th
e 

pr
ic

es
 o

f 
th

e 
fin

an
ci

al
 in

st
ru

m
en

ts
, t

he
 r

el
at

ed
 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s, 

or
 

th
e 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
on

 
th

e 
em

is
si

on
 a

llo
w

an
ce

s. 
Fo

r d
er

iv
at

iv
es

 
w

hi
ch

 
ar

e 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, 

no
ta

bl
y 

in
fo

rm
at

io
n 

re
qu

ire
d 

to
 b

e 
di

sc
lo

se
d 

ac
co

rd
in

g 
to

 
R

eg
ul

at
io

n 
[R

eg
ul

at
io

n 
(E

U
) 

N
o…

of
 th

e 
Eu

ro
pe

an
 P

ar
lia

m
en

t a
nd

th
e 

C
ou

nc
il 

on
 W

ho
le

sa
le

 E
ne

rg
y 

M
ar

ke
t 

In
te

gr
ity

 a
nd

 T
ra

ns
pa

re
nc

y]
 

sh
ou

ld
 

be
 

co
ns

id
er

ed
 

as
 

in
si

de
 

in
fo

rm
at

io
n.

(1
3)

Le
ga

l 
ce

rta
in

ty
 f

or
 m

ar
ke

t 
pa

rti
ci

pa
nt

s 
sh

ou
ld

 
be

 
en

ha
nc

ed
 

th
ro

ug
h 

a 
cl

os
er

 d
ef

in
iti

on
 o

f t
w

o 
of

 
th

e 
el

em
en

ts
 

es
se

nt
ia

l 
to

 
th

e 
de

fin
iti

on
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

 
na

m
el

y 
th

e 
pr

ec
is

e 
na

tu
re

 o
f 

th
at

 
in

fo
rm

at
io

n 
an

d 
th

e 
si

gn
ifi

ca
nc

e 
of

 
its

 p
ot

en
tia

l 
ef

fe
ct

 o
n 

th
e 

pr
ic

es
 o

f 
th

e 
fin

an
ci

al
 in

st
ru

m
en

ts
, t

he
 r

el
at

ed
 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s, 

or
 

th
e 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
on

 
th

e 
em

is
si

on
 a

llo
w

an
ce

s. 
Fo

r d
er

iv
at

iv
es

 
w

hi
ch

 
ar

e 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, i

nf
or

m
at

io
n 

re
qu

ire
d 

to
 b

e 
di

sc
lo

se
d 

ac
co

rd
in

g 
to

 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

...
/2

01
2 

of
 t

he
 E

ur
op

ea
n 

Pa
rli

am
en

t a
nd

 th
e 

C
ou

nc
il 

of
 ..

. [
on

 
W

ho
le

sa
le

 E
ne

rg
y 

M
ar

ke
t 

In
te

gr
ity

 
an

d 
Tr

an
sp

ar
en

cy
] 

sh
ou

ld
 

be
 

co
ns

id
er

ed
 to

 b
e 

in
si

de
 in

fo
rm

at
io

n.

(1
3)

Le
ga

l 
ce

rta
in

ty
 f

or
 m

ar
ke

t 
pa

rti
ci

pa
nt

s 
sh

ou
ld

 
be

 
en

ha
nc

ed
 

th
ro

ug
h 

a 
cl

os
er

 d
ef

in
iti

on
 o

f 
tw

o 
of

 
th

e 
el

em
en

ts
 

es
se

nt
ia

l 
to

 
th

e 
de

fin
iti

on
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

 
na

m
el

y 
th

e 
pr

ec
is

e 
na

tu
re

 o
f 

th
at

in
fo

rm
at

io
n 

an
d 

th
e 

si
gn

ifi
ca

nc
e 

of
 

its
 p

ot
en

tia
l e

ff
ec

t o
n 

th
e 

pr
ic

es
 o

f 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
th

e 
re

la
te

d 
sp

ot
 c

om
m

od
ity

 c
on

tra
ct

s, 
or

 th
e 

au
ct

io
ne

d 
pr

od
uc

ts
 b

as
ed

 o
n 

th
e 

em
is

si
on

 
al

lo
w

an
ce

s. 
Fo

r 
de

riv
at

iv
es

 
w

hi
ch

 
ar

e 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, 

no
ta

bl
y 

in
fo

rm
at

io
n 

re
qu

ire
d 

to
 

be
 

di
sc

lo
se

d 
ac

co
rd

in
g 

to
 R

eg
ul

at
io

n 
[R

eg
ul

at
io

n 
(E

U
) 

N
o…

of
 

th
e 

Eu
ro

pe
an

 
Pa

rli
am

en
t 

an
d 

th
e 

C
ou

nc
il 

on
 

W
ho

le
sa

le
 

En
er

gy
 

M
ar

ke
t I

nt
eg

rit
y 

an
d 

Tr
an

sp
ar

en
cy

] 
sh

ou
ld

 
be

 
co

ns
id

er
ed

 
as

 
in

si
de

 
in

fo
rm

at
io

n.
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(1

4)
(1

4)
In

si
de

 
in

fo
rm

at
io

n 
ca

n 
be

 
ab

us
ed

 b
ef

or
e 

an
 is

su
er

 is
 u

nd
er

 th
e 

ob
lig

at
io

n 
to

 d
is

cl
os

e 
it.

 T
he

 s
ta

te
 o

f 
co

nt
ra

ct
 

ne
go

tia
tio

ns
, 

te
rm

s 
pr

ov
is

io
na

lly
 

ag
re

ed
 

in
 

co
nt

ra
ct

 
ne

go
tia

tio
ns

, 
th

e 
po

ss
ib

ili
ty

 o
f 

th
e 

pl
ac

em
en

t 
of

 f
in

an
ci

al
 i

ns
tru

m
en

ts
, 

co
nd

iti
on

s 
un

de
r 

w
hi

ch
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

w
ill

 
be

 
m

ar
ke

te
d,

 
or

 
pr

ov
is

io
na

l 
te

rm
s 

fo
r 

th
e 

pl
ac

em
en

t 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
m

ay
 

be
 

re
le

va
nt

 i
nf

or
m

at
io

n 
fo

r 
in

ve
st

or
s. 

Th
er

ef
or

e,
 s

uc
h 

in
fo

rm
at

io
n 

sh
ou

ld
 

qu
al

ify
 

as
 

in
si

de
 

in
fo

rm
at

io
n.

 
H

ow
ev

er
, s

uc
h 

in
fo

rm
at

io
n 

m
ay

 n
ot

 
be

 s
uf

fic
ie

nt
ly

 p
re

ci
se

 f
or

 th
e 

is
su

er
 

to
 b

e 
un

de
r a

n 
ob

lig
at

io
n 

to
 d

is
cl

os
e 

it.
 

In
 

su
ch

 
ca

se
s, 

th
e 

pr
oh

ib
iti

on
 

ag
ai

ns
t i

ns
id

er
 d

ea
lin

g 
sh

ou
ld

 a
pp

ly
, 

bu
t 

th
e 

ob
lig

at
io

n 
on

 t
he

 i
ss

ue
r 

to
 

di
sc

lo
se

 th
e 

in
fo

rm
at

io
n 

sh
ou

ld
 n

ot
.

(1
4)

In
fo

rm
at

io
n 

w
hi

ch
 r

el
at

es
 

to
 a

n 
ev

en
t o

r 
se

to
f c

ir
cu

m
st

an
ce

s 
w

hi
ch

 is
 a

n 
in

te
rm

ed
ia

te
 s

ta
ge

 in
 a

 
pr

ot
ra

ct
ed

 p
ro

ce
ss

, 
m

ay
 c

on
si

tu
te

 
in

si
de

 i
nf

or
m

at
io

n 
as

 d
ef

in
ed

 i
n 

th
is

 
re

gu
la

tio
n.

 
Su

ch
 

in
si

de
 

in
fo

rm
at

io
n 

m
ay

 
re

la
te

 
fo

r 
ex

am
pl

e 
to

, 
th

e
st

at
e 

of
 c

on
tra

ct
 

ne
go

tia
tio

ns
, 

te
rm

s 
pr

ov
is

io
na

lly
 

ag
re

ed
 i

n 
co

nt
ra

ct
 n

eg
ot

ia
tio

ns
, 

th
e 

po
ss

ib
ili

ty
 

of
 

th
e 

pl
ac

em
en

t 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
co

nd
iti

on
s 

un
de

r 
w

hi
ch

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
w

ill
 

be
 

m
ar

ke
te

d,
 

or
 

pr
ov

is
io

na
l 

te
rm

s 
fo

r 
th

e 
pl

ac
em

en
t o

f 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
th

e 
co

ns
id

er
at

io
n 

of
 

th
e 

in
cl

us
io

n 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t i
n 

a 
m

aj
or

 in
de

x 
or

 th
e 

de
le

tio
n 

of
 a

 f
in

an
ci

al
 i

ns
tr

um
en

t 
fr

om
 su

ch
 in

de
x.

 

(1
4)

In
si

de
 

in
fo

rm
at

io
n 

ca
n 

be
 

ab
us

ed
 b

ef
or

e 
an

 is
su

er
 is

 u
nd

er
 th

e 
ob

lig
at

io
n 

to
 d

is
cl

os
e 

it.
 T

he
 s

ta
te

 o
f 

co
nt

ra
ct

 
ne

go
tia

tio
ns

, 
te

rm
s 

pr
ov

is
io

na
lly

 
ag

re
ed

 
in

 
co

nt
ra

ct
 

ne
go

tia
tio

ns
, 

th
e 

po
ss

ib
ili

ty
 o

f 
th

e 
pl

ac
em

en
t 

of
 f

in
an

ci
al

 i
ns

tru
m

en
ts

, 
co

nd
iti

on
s 

un
de

r 
w

hi
ch

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
w

ill
 

be
 

m
ar

ke
te

d,
 

or
 

pr
ov

is
io

na
l 

te
rm

s 
fo

r 
th

e 
pl

ac
em

en
t 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

m
ay

 
be

 
re

le
va

nt
 

in
fo

rm
at

io
n 

fo
r 

in
ve

st
or

s. 
Th

er
ef

or
e,

 s
uc

h 
in

fo
rm

at
io

n 
sh

ou
ld

 
qu

al
ify

 
as

 
in

si
de

 
in

fo
rm

at
io

n.
 

H
ow

ev
er

, s
uc

h 
in

fo
rm

at
io

n 
m

ay
 n

ot
 

be
 s

uf
fic

ie
nt

ly
 p

re
ci

se
 f

or
 th

e 
is

su
er

 
to

 b
e 

un
de

r a
n 

ob
lig

at
io

n 
to

 d
is

cl
os

e 
it.

 
In

 
su

ch
 

ca
se

s, 
th

e 
pr

oh
ib

iti
on

 
ag

ai
ns

t i
ns

id
er

 d
ea

lin
g 

sh
ou

ld
 a

pp
ly

, 
bu

t 
th

e 
ob

lig
a t

io
n 

on
 t

he
 i

ss
ue

r 
to

 
di

sc
lo

se
 th

e 
in

fo
rm

at
io

n 
sh

ou
ld

 n
ot

.

(1
4)

In
fo

rm
at

io
n 

w
hi

ch
 

re
la

te
s 

to
 

an
 

ev
en

t 
or

 
se

t 
of

 
ci

rc
um

st
an

ce
s 

w
hi

ch
 

is
 

an
 

in
te

rm
ed

ia
te

 
st

ag
e 

in
 

a 
pr

ot
ra

ct
ed

 
pr

oc
es

s, 
m

ay
 

co
ns

tit
ut

e 
in

si
de

 i
nf

or
m

at
io

n 
as

 
de

fin
ed

 i
n 

th
is

 r
eg

ul
at

io
n.

 S
uc

h 
in

si
de

 
in

fo
rm

at
io

n 
m

ay
 

re
la

te
, 

fo
r 

ex
am

pl
e,

 
to

,
th

e
st

at
e 

of
 

co
nt

ra
ct

 
ne

go
tia

tio
ns

, 
te

rm
s 

pr
ov

is
io

na
lly

 
ag

re
ed

 
in

 
co

nt
ra

ct
 

ne
go

tia
tio

ns
, 

th
e 

po
ss

ib
ili

ty
 o

f 
th

e 
pl

ac
em

en
t o

f 
fin

an
ci

al
 in

st
ru

m
en

ts
, 

co
nd

iti
on

s 
un

de
r 

w
hi

ch
 f

in
an

ci
al

 
in

st
ru

m
en

ts
 w

ill
 b

e 
m

ar
ke

te
d,

 o
r 

pr
ov

is
io

na
l t

er
m

s 
fo

r t
he

 p
la

ce
m

en
t 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

th
e 

co
ns

id
er

at
io

n 
of

 t
he

 i
nc

lu
si

on
 o

f 
a 

fin
an

ci
al

 in
st

ru
m

en
t i

n 
a 

m
aj

or
 

in
de

x 
or

 
th

e 
de

le
tio

n 
of

 
a 

fin
an

ci
al

 i
ns

tr
um

en
t 

fr
om

 s
uc

h 
in

de
x.

18
(1

4a
)/(

14
b)

(1
4b

) 
Si

nc
e 

th
e 

ac
qu

is
iti

on
 

or
 

di
sp

os
al

 o
f 

fin
an

ci
al

 i
ns

tr
um

en
ts

 
ne

ce
ss

ar
ily

 
in

vo
lv

es
 

a 
pr

io
r 

de
ci

si
on

 
to

 
ac

qu
ir

e 
or

 
di

sp
os

e 
ta

ke
n 

by
 

th
e 

pe
rs

on
 

w
ho

 
un

de
rt

ak
es

 o
ne

 o
r 

ot
he

r 
of

 t
he

se
 

op
er

at
io

ns
, t

he
 c

ar
ry

in
g 

ou
t o

f t
hi

s 
ac

qu
is

iti
on

 o
r 

di
sp

os
al

 s
ho

ul
d 

no
t 

be
 d

ee
m

ed
 i

n 
its

el
f 

to
 c

on
st

itu
te

 
th

e
us

e 
of

 in
si

de
 in

fo
rm

at
io

n.

(1
4a

)
It

 i
s 

po
ss

ib
le

 f
or

 t
he

 u
se

 o
f 

in
si

de
 i

nf
or

m
at

io
n 

to
 l

ea
d 

to
 t

he
 

ac
qu

is
iti

on
 

an
d 

di
sp

os
al

 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

. 
Si

nc
e 

th
e 

ac
qu

is
iti

on
 o

r 
di

sp
os

al
 o

f 
fin

an
ci

al
 

in
st

ru
m

en
ts

 n
ec

es
sa

ri
ly

 i
nv

ol
ve

s 
a 

pr
io

r 
de

ci
si

on
, 

th
e 

ca
rr

yi
ng

 o
ut

 o
f 

su
ch

 a
cq

ui
si

tio
n 

or
 d

is
po

sa
l s

ho
ul

d 
no

t 
be

 
de

em
ed

, 
in

 
its

el
f, 

to
 

co
ns

tit
ut

e 
in

si
de

r d
ea

lin
g.

 

Pl
ea

se
 

re
fe

r 
to

 
re

ci
ta

l 
16

h 
on

 
le

gi
tim

at
e 

be
ha

vi
ou

rs
.
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(1

4c
)

[m
ov

ed
 a

lo
ng

si
de

 C
ou

nc
il 

(1
6g

)]

20
(1

4d
)

[m
ov

ed
 a

lo
ng

si
de

 C
ou

nc
il 

(1
6d

)]

21
(1

4e
)

(1
4e

)
Tr

ad
in

g 
in

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 fo
r 

w
hi

ch
 a

 p
er

so
n 

ha
s 

re
ce

iv
ed

 a
 r

eq
ue

st
 fo

r 
a 

lo
ca

te
 o

f a
n 

in
di

vi
du

al
 

se
cu

ri
ty

, 
or

 
fo

r 
a 

co
nf

ir
m

at
io

n 
of

 
re

as
on

ab
le

 
ex

pe
ct

at
io

n 
of

 s
et

tle
m

en
t, 

in
 o

rd
er

 
fo

r 
a 

cl
ie

nt
 

to
 

sa
tis

fy
 

th
e 

re
qu

ir
em

en
ts

 
of

 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

23
6/

20
12

 
of

 
th

e 
E

ur
op

ea
n 

Pa
rl

ia
m

en
t a

nd
 o

f t
he

 C
ou

nc
il 

of
 1

4 
M

ar
ch

 2
01

2 
on

 s
ho

rt
 s

el
lin

g 
an

d 
ce

rt
ai

n 
as

pe
ct

s 
of

 
cr

ed
it 

de
fa

ul
t 

sw
ap

s 
ca

n 
be

 le
gi

tim
at

e 
an

d 
sh

ou
ld

 
no

t 
be

 
de

em
ed

, 
in

 
its

el
f, 

to
 

co
ns

tit
ut

e 
in

si
de

r d
ea

lin
g.

[D
el

et
e 

as
 n

ot
 p

re
se

nt
 in

th
e 

te
xt

 o
f 

M
A

R
]

22
(1

4f
) 

(1
4a

)
(1

4a
)

T
he

 
in

te
nt

io
n 

of
 

th
is

 
R

eg
ul

at
io

n 
is

 
no

t 
to

 
pr

oh
ib

it 
di

sc
us

si
on

s 
of

 
a 

ge
ne

ra
l 

na
tu

re
 

re
ga

rd
in

g 
th

e 
bu

si
ne

ss
 a

nd
 m

ar
ke

t 
de

ve
lo

pm
en

ts
 

be
tw

ee
n 

sh
ar

eh
ol

de
rs

 
an

d 
m

an
ag

em
en

t 
co

nc
er

ni
ng

 
an

 
is

su
er

. 
Su

ch
 

re
la

tio
ns

hi
ps

 a
re

 e
ss

en
tia

l 
fo

r 
th

e 
ef

fic
ie

nt
 

fu
nc

tio
ni

ng
 

of
 

m
ar

ke
ts

 
an

d 
sh

ou
ld

 n
ot

 b
e 

pr
oh

ib
ite

d 
by

 
th

is
 R

eg
ul

at
io

n.
 

(1
4f

)
Th

is
 

R
eg

ul
at

io
n 

is
 

no
t 

in
te

nd
ed

 
to

 
pr

oh
ib

it 
re

as
on

ab
le

 
di

sc
us

si
on

s 
be

tw
ee

n 
sh

ar
eh

ol
de

rs
 

an
d 

ot
he

r 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
 a

nd
 

m
an

ag
em

en
t 

co
nc

er
ni

ng
 

a 
co

m
pa

ny
 a

nd
 i

ts
 p

ro
sp

ec
ts

. 
Su

ch
 

in
vo

lv
em

en
t 

of
 t

he
 s

ha
re

ho
ld

er
s 

in
 

th
e 

co
rp

or
at

e 
go

ve
rn

an
ce

 
of

 
a 

co
m

pa
ny

 
sh

ou
ld

 
be

 
co

ns
id

er
ed

 
es

se
nt

ia
l 

to
 t

he
 p

ro
pe

r 
fu

nc
tio

ni
ng

 
of

 
th

e 
re

la
tio

ns
hi

p 
be

tw
ee

n 
co

m
pa

ni
es

 a
nd

 sh
ar

eh
ol

de
rs

. 

T
hi

s 
R

eg
ul

at
io

n 
is

 n
ot

 i
nt

en
de

d 
to

 
pr

oh
ib

it
di

sc
us

si
on

s 
of

 
a 

ge
ne

ra
l 

na
tu

re
 

re
ga

rd
in

g 
th

e 
bu

si
ne

ss
 

an
d 

m
ar

ke
t 

de
ve

lo
pm

en
ts

 
be

tw
ee

n 
sh

ar
eh

ol
de

rs
 

an
d 

m
an

ag
em

en
t 

co
nc

er
ni

ng
 

an
 

is
su

er
. 

Su
ch

 
re

la
tio

ns
hi

ps
 a

re
 e

ss
en

tia
l f

or
 th

e 
ef

fic
ie

nt
 f

un
ct

io
ni

ng
 o

f 
m

ar
ke

ts
 

an
d 

sh
ou

ld
 n

ot
 b

e 
pr

oh
ib

ite
d 

by
 

th
is

 R
eg

ul
at

io
n
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)
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)
W

he
n 

in
si

de
 

in
fo

rm
at

io
n 

co
nc

er
ns

 a
 p

ro
ce

ss
 w

hi
ch

 o
cc

ur
s 

in
 

st
ag

es
, e

ac
h 

st
ag

e 
of

 th
e 

pr
oc

es
s 

as
 

w
el

l 
as

 t
he

 o
ve

ra
ll 

pr
oc

es
s 

co
ul

d 
co

ns
tit

ut
e 

in
fo

rm
at

io
n 

of
 a

 p
re

ci
se

 
na

tu
re

.

[D
el

et
e 

al
re

ad
y 

de
ta

ile
d 

ab
ov

e]

24
(1

4h
)

(1
4h

)
Tr

an
sa

ct
io

ns
 

or
 

or
de

rs
 

to
 

tr
ad

e 
w

hi
ch

 m
ig

ht
 b

e 
co

ns
id

er
ed

 to
 

co
ns

tit
ut

e 
m

ar
ke

t m
an

ip
ul

at
io

n 
m

ay
 

be
 j

us
tif

ie
d 

on
 t

he
 b

as
is

 t
ha

t 
th

ey
 

ar
e 

le
gi

tim
at

e 
an

d 
in

 a
cc

or
da

nc
e 

w
ith

 
ac

ce
pt

ed
 

pr
ac

tic
e 

on
 

th
e 

re
gu

la
te

d 
m

ar
ke

t 
co

nc
er

ne
d.

 
A

 
sa

nc
tio

n 
co

ul
d 

st
ill

 b
e 

im
po

se
d 

if
th

e 
co

m
pe

te
nt

 a
ut

ho
ri

ty
 e

st
ab

lis
he

d 
th

at
 th

er
e 

w
as

 a
no

th
er

, i
lle

gi
tim

at
e,

 
re

as
on

 b
eh

in
d 

th
es

e 
tr

an
sa

ct
io

ns
 o

r 
or

de
rs

 to
 tr

ad
e.

[D
el

et
e 

–
m

ov
ed

 to
 1

9a
]

25
(1

4i
)

(1
4i

)
A

 p
ra

ct
ic

e 
th

at
 i

s 
ac

ce
pt

ed
 

in
 a

 p
ar

tic
ul

ar
 m

ar
ke

t 
ca

nn
ot

 b
e 

co
ns

id
er

ed
 

ap
pl

ic
ab

le
 

to
 

ot
he

r 
m

ar
ke

ts
 

un
le

ss
 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f 
su

ch
 o

th
er

 m
ar

ke
ts

 
ha

ve
 

of
fic

ia
lly

 
ac

ce
pt

ed
 

th
at

 
pr

ac
tic

e.

[D
el

et
e 

–
m

ov
ed

 to
 1

9a
]
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5)
(1

5)
Sp

ot
 

m
ar

ke
ts

 
an

d 
re

la
te

d 
de

riv
at

iv
e 

m
ar

ke
ts

 
ar

e 
hi

gh
ly

 
in

te
rc

on
ne

ct
ed

 
an

d 
gl

ob
al

, 
an

d 
m

ar
ke

t a
bu

se
 m

ay
 ta

ke
 p

la
ce

 a
cr

os
s 

m
ar

ke
ts

 a
s 

w
el

l 
as

 a
cr

os
s 

bo
rd

er
s. 

Th
is

 is
 tr

ue
 f

or
 b

ot
h 

in
si

de
r 

de
al

in
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n.
 

In
 

pa
rti

cu
la

r, 
in

si
de

 in
fo

rm
at

io
n 

fr
om

 a
 

sp
ot

 m
ar

ke
t 

ca
n 

be
ne

fit
 a

 p
er

so
n 

tra
di

ng
 

on
 

a 
fin

an
ci

al
 

m
ar

ke
t. 

Th
er

ef
or

e,
 t

he
 g

en
er

al
 d

ef
in

iti
on

 o
f 

in
si

de
 

in
fo

rm
at

io
n 

in
 

re
la

tio
n 

to
 

fin
an

ci
al

 
m

ar
ke

ts
 

an
d 

co
m

m
od

ity
 

de
riv

at
iv

es
 s

ho
ul

d 
al

so
 a

pp
ly

 t
o 

al
l 

in
fo

rm
at

io
n 

w
hi

ch
 is

 r
el

ev
an

t t
o 

th
e 

re
la

te
d 

co
m

m
od

ity
. 

M
or

eo
ve

r, 
m

an
ip

ul
at

iv
e 

st
ra

te
gi

es
 

ca
n 

al
so

 
ex

te
nd

 a
cr

os
s 

sp
ot

 a
nd

 d
er

iv
at

iv
es

 
m

ar
ke

ts
. 

Tr
ad

in
g 

in
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
in

cl
ud

in
g 

co
m

m
od

ity
 

de
riv

at
iv

es
, 

ca
n 

be
 

us
ed

 
to

 
m

an
ip

ul
at

e 
re

la
te

d 
sp

ot
 c

om
m

od
ity

 
co

nt
ra

ct
s 

an
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s 

ca
n 

be
 u

se
d 

to
 m

an
ip

ul
at

e 
re

la
te

d 
fin

an
ci

al
 

in
st

ru
m

en
ts

. 
Th

e 
pr

oh
ib

iti
on

 o
f 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
sh

ou
ld

 c
ap

tu
re

 t
he

se
 i

nt
er

lin
ka

ge
s. 

H
ow

ev
er

, 
it 

is
 n

ot
 a

pp
ro

pr
ia

te
 o

r 
pr

ac
tic

ab
le

 t
o 

ex
te

nd
 t

he
 s

co
pe

 o
f 

th
e 

R
eg

ul
at

io
n 

to
 

be
ha

vi
ou

r 
th

at
 

do
es

 
no

t 
in

vo
lv

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, f
or

 e
xa

m
pl

e,
 t

o 
tra

di
ng

 
in

 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

s 
th

at
 

on
ly

 a
ff

ec
ts

 t
he

 s
po

t 
m

ar
ke

t. 
In

 t
he

sp
ec

ifi
c 

ca
se

 o
f 

w
ho

le
sa

le
 e

ne
rg

y 
pr

od
uc

ts
, 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

ou
ld

 ta
ke

 in
to

 a
cc

ou
nt

 th
e 

sp
ec

ifi
c 

ch
ar

ac
te

ris
tic

s 
of

 t
he

 d
ef

in
iti

on
s 

of
 

[R
eg

ul
at

io
n 

(E
U

) 
N

o…
of

 
th

e 
Eu

ro
pe

an
 

Pa
rli

am
en

t 
an

d 
th

e 
C

ou
nc

il 
on

 
W

ho
le

sa
le

 
En

er
gy

 
M

ar
ke

t
In

te
gr

ity
an

d
Tr

an
sp

ar
en

cy
]

(1
5)

Sp
ot

 
m

ar
ke

ts
 

an
d 

re
la

te
d 

de
riv

at
iv

e 
m

ar
ke

ts
 

ar
e 

hi
gh

ly
 

in
te

rc
on

ne
ct

ed
 

an
d 

gl
ob

al
, 

an
d 

m
ar

ke
t a

bu
se

 m
ay

 ta
ke

 p
la

ce
 a

cr
os

s 
m

ar
ke

ts
 a

s 
w

el
l 

as
 a

cr
os

s 
bo

rd
er

s. 
Th

is
 i

s 
tru

e 
fo

r 
bo

th
 i

ns
id

er
 d

ea
lin

g 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n.

 
In

 
pa

rti
cu

la
r, 

in
si

de
 in

fo
rm

at
io

n 
fr

om
 a

 
sp

ot
 m

ar
ke

t 
ca

n 
be

ne
fit

 a
 p

er
so

n 
tra

di
ng

 
on

 
a 

fin
an

ci
al

 
m

ar
ke

t. 
Th

er
ef

or
e,

 t
he

 g
en

er
al

 d
ef

in
iti

on
 o

f 
in

si
de

 
in

fo
rm

at
io

n 
in

 
re

la
tio

n 
to

 
fin

an
ci

al
 

m
ar

ke
ts

an
d 

co
m

m
od

ity
 

de
riv

at
iv

es
sh

ou
ld

 a
ls

o 
ap

pl
y 

to
 a

ll 
in

fo
rm

at
io

n 
w

hi
ch

 i
s 

re
le

va
nt

 t
o 

a
de

ri
va

tiv
e 

or
 

th
e 

re
la

te
d 

co
m

m
od

ity
. 

In
 

pa
rt

ic
ul

ar
 

th
is

 
in

cl
ud

e,
 

in
fo

rm
at

io
n 

w
hi

ch
 

is
 

re
qu

ir
ed

 
to

 
be

 
m

ad
e 

pu
bl

ic
 

in
 

ac
co

rd
an

ce
 

w
ith

 
le

ga
l 

or
 

re
gu

la
to

ry
 p

ro
vi

si
on

s 
at

 th
e 

U
ni

on
 

or
 

na
tio

na
l 

le
ve

l, 
m

ar
ke

t 
ru

le
s, 

co
nt

ra
ct

s 
or

 
cu

st
om

s 
on

 
th

e 
re

le
va

nt
 c

om
od

ity
 d

er
iv

at
iv

es
 o

r 
sp

ot
 m

ar
ke

t 
an

d 
w

hi
ch

 is
 li

ke
ly

 t
o 

ha
ve

 a
 s

ig
ni

fic
an

t 
ef

fe
ct

 o
n 

th
e 

pr
ic

es
 

on
 

su
ch

 
de

ri
va

tiv
es

 
or

 
re

la
te

d 
sp

ot
 c

om
m

od
ity

 c
on

tr
ac

ts
. 

N
ot

ab
le

 e
xa

m
pl

es
 o

f s
uc

h 
ru

le
s a

re
 

R
E

M
IT

 fo
r 

th
e 

en
er

gy
 m

ar
ke

t a
nd

 
th

e 
JO

D
I 

da
ta

ba
se

 f
or

 o
il.

 S
uc

h 
in

fo
rm

at
io

n 
m

ay
 s

er
ve

 a
s 

th
e 

ba
si

s 
of

 m
ar

ke
t 

pa
rt

ic
ip

an
ts

’ 
de

ci
si

on
s 

to
 

en
te

r 
in

to
 

co
m

m
od

ity
 

de
ri

va
tiv

es
 

or
 

th
e 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s 

an
d 

th
er

ef
or

e 
co

ns
tit

ut
es

 
in

si
de

 
in

fo
rm

at
io

n 
re

qu
ir

ed
 t

o 
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 m
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e 
pu
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, w
he
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ke
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 t
o 
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si
gn
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ca

nt
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ff
ec

t 
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 t
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ce
s 
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 d
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es
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r 
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te
d 
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t
t

t
M

(1
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Sp
ot

 
m

ar
ke

ts
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d 

re
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te
d 

de
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at
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e 
m

ar
ke

ts
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e 
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gh
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on
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an
d 
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ob

al
, 

an
d 

m
ar

ke
t 
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e 
m

ay
 t

ak
e 

pl
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e 
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ro
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m

ar
ke

ts
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s 
w

el
l 
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 a

cr
os

s 
bo

rd
er

s,
w

hi
ch
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n 
le

ad
 

to
 

si
gn

ifi
ca

nt
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 r
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. T

hi
s 

is
 t

ru
e 

fo
r 

bo
th

in
si

de
r 

de
al

in
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n.
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pa
rti

cu
la

r, 
in

si
de

 
in

fo
rm

at
io

n 
fr

om
 a

 s
po

t 
m

ar
ke

t 
ca

n 
be

ne
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a 

pe
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di

ng
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a 
fin

an
ci

al
 

m
ar

ke
t. 

Th
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ef
or

e,
 

th
e 

ge
ne
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l 

de
fin

iti
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in

si
de

 
in

fo
rm

at
io

n 
in
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el

at
io

n 
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in

an
ci

al
 

m
ar

ke
ts
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 c
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m
od
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er
iv

at
iv
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ld
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o 

ap
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y 
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 a
ll 

in
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rm
at

io
n 

w
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to
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d 
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m
m

od
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eo
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r, 
m
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ip
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at

iv
e 
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te
gi
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 c
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o 
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d 
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es
 m

ar
ke
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g 
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m
m
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 d
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, c
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d 
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d 
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m
m
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 c
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m
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an
ci

al
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st
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m
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m
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at
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n 
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 c
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ev
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op
ria
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tic
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te
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op
e 
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R
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at
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m

en
ts

, 
fo

r 
ex

am
pl
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m
m
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ra

ct
s 

th
at
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c 
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w
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m
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te

nt
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e 
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c 
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 d
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 m
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 r
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at
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 p
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w
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r b
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m
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ul
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t c
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 m
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 c
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 b
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m
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hi
ch

 i
s 

re
qu
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w
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or
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U
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na
l 
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m
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ra
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m
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 d
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e 
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 f
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 c
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ra
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n 
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 t
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 d
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 c
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 p
ri

ce
-s

en
si

tiv
e,

 n
on

-
pu

bl
ic

 in
fo

rm
at

io
n 

an
d 

pu
rs

ua
nt

 to
 

D
ir

ec
tiv

e 
20

03
/8

7/
E

U
 

th
ey

 
m

ay
 

ne
ed

 
to

 
pe

rf
or

m
 

ce
rt

ai
n 

m
ar

ke
t 

op
er

at
io

ns
 i

n 
re

la
tio

n 
to

 e
m

is
si

on
 

al
lo

w
an

ce
s. 
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 d
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U
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 c
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r 
ac
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d 

co
nc

er
ni

ng
 

em
is

si
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e 

ap
pl

ic
at

io
n 

of
 th
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at
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 p
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rl
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an
d

no
n-

R
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R
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 f
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m
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M
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m
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D
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ru

m
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w
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m
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w
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f 
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at
io

n.
 

B
ea

rin
g 
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in
d 
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e 
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c 
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tu
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ho
se
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ns

tru
m

en
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 s
tru
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ur

al
 

fe
at

ur
es

 o
f 

th
e 

ca
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on
 m

ar
ke

t, 
it 

is
 

ne
ce

ss
ar

y 
to

 e
ns

ur
e 

th
at

 th
e 

ac
tiv

ity
 

of
 

M
em

be
r 

St
at

es
, 

th
e 

Eu
ro

pe
an

 
C

om
m

is
si

on
 

an
d 

ot
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r 
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fic
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lly
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g 
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w
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 re
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in
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e 
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th
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U
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M
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r, 
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e 
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n 
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s 
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n 
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ra
l. 

N
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er
th

el
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in
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de
r 

to
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d 
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e 

m
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ke
t t

o 
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ng
 th
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l 

an
d 
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el
l 
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o 
m
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n 

co
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-
ef

fic
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m
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ap
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 d
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y 

to
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irt
ue

 o
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re
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 b
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m
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w
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y 
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m
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w
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nt
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n 
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 d
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ta
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R
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n 
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er
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m
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t 
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at
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U
) 

N
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e 
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en
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C
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M
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t I

nt
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rit
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cy
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e 

re
vi

ew
 

of
 

th
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 m
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 m
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ra
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at
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 p
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at
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e 

th
at

 t
he

 a
ct

iv
ity

 
of

 M
em

be
r 

St
at

es
, 

th
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at
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at
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 p
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at
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 b
e 

m
an

ag
ed

 
w

ith
 

du
e 

ca
re

 
un

de
r 

cl
ea

r 
pr

oc
ed

ur
es

 w
ith

 a
de

qu
at

e 
co

nt
ro

l t
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at
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e 

co
ns

eq
ue

nt
ia

l 
di

st
or

tio
n 

of
 t

he
 

or
de

rl
y 

pr
ic

e 
fo

rm
at

io
n 

pr
oc

es
s 

in
 

th
os

e 
m

ar
ke

ts
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 p
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 f
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at
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at
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ra
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 o
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em

is
si

on
 a

llo
w

an
ce

s, 
th
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 o
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at
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ey
 

m
ay

 
ne

ed
 

to
 

pe
rf

or
m

 
ce

rta
in

 
m

ar
ke

t 
op

er
at

io
ns

 i
n 

re
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at
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 p
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 D
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 o
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l c
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 d
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 b
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at
io

n 
to

 
th

e 
de

tr
im

en
t o

f t
hi

rd
 p

ar
tie

s 
w

ho
 a

re
 

un
aw

ar
e 

of
 i

t 
an

d,
 c
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at
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at
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ra
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 c
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at
io

n 
sh
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 p
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s 
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ed
 

be
fo
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 p
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n 
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at
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 d
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 c
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at
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e 
ca

nc
el

la
tio

n 
or

 
am

en
dm

en
t 

of
 a

n 
or

de
r,

 o
r 

an
 

at
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 c
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at
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 o
f 

in
si

de
r 

de
al

in
g 

co
ns

is
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 b
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 m
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at
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 c
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 f
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t o
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at
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 d
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, f
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 p
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re
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 p
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at
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ri
gh
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of
 

de
fe

nc
e.

 
T
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tio
n 

w
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th
er

 
a 

pe
rs

on
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s 

in
fr

in
ge

d 
th

e 
pr

oh
ib

iti
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in

si
de

r 
de

al
in

g 
or
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te
m

pt
 

to
 

co
m

m
it 

in
si

de
r 

de
al

in
g 

sh
ou

ld
 b

e 
an

al
ys

ed
 

in
 

th
e 
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of

 
th

e 
pu

rp
os

e 
of

 t
hi

s 
R

eg
ul

at
io

n,
 w

hi
ch

 
is

 t
o 

pr
ot

ec
t 

th
e 

in
te

gr
ity

 o
f 

th
e 

fin
an

ci
al

 m
ar

ke
t 

an
d 

to
 e

nh
an

ce
 

in
ve

st
or

 
co

nf
id

en
ce

, 
w

hi
ch

 
is

 
ba

se
d,

 i
n 

tu
rn

, 
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 t
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 a
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ur
an

ce
 

th
at

 in
ve

st
or

s 
w

ill
 b

e 
pl

ac
ed

 o
n 

an
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l 
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ot
in

g 
an

d 
pr

ot
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te
d 

fr
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th

e 
m

is
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e 
of

 in
si

de
 in

fo
rm

at
io

n.
 

(1
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)
W
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n 

a 
le
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l 
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 n
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pe
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in
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on
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in
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in
fo

rm
at

io
n,

 a
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ui
re

s 
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 d
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po
se

s 
of

, 
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at

te
m

pt
s 

to
 

ac
qu

ir
e 
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di
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os
e 

of
, f

or
 h

is
 o

w
n 

ac
co

un
t o

r 
fo

r 
th

e 
ac

co
un

t 
of

 a
 t

hi
rd

 p
ar

ty
, 

ei
th

er
 

di
re

ct
ly

 
or

 
in

di
re

ct
ly

, 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
to

 
w

hi
ch

 
th

at
 in

fo
rm

at
io

n 
re

la
te

s 
it 

sh
ou

ld
 

be
 i

m
pl

ie
d

th
at

 t
he

 p
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so
n 
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“u
se

d 
th

at
 i

nf
or

m
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io
n”
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s 
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n 
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t p
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e 
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gh
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of
 

de
fe
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e.

 
T
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es
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n 

w
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n 
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ge
d 

th
e 
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si
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r 

de
al

in
g 

or
 

at
te

m
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m
m

it 
in

si
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r 
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al
in

g 
sh

ou
ld

 b
e 

an
al

ys
ed

 
in

 
th

e 
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ht
 

of
 

th
e 

pu
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os
e 

of
 th
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ul

at
io

n,
 w

hi
ch
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 t
o 

pr
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t 

th
e 

in
te

gr
ity

 o
f 

th
e 
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an

ci
al

 m
ar
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t 

an
d 

to
 e

nh
an

ce
 

in
ve

st
or
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nf
id

en
ce

, 
w

hi
ch

 
is
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se
d,
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n 
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, 
on

 t
he

 a
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ur
an

ce
 

th
at
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es
to

rs
 w

ill
 b

e 
pl
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ed

 o
n 

an
 e
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 f
oo

tin
g 

an
d 
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ot
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te

d 
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e 

m
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de

 
in
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at
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in

si
de
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nf

or
m

at
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n 
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n 
co

ns
is

t 
in

 t
he

 a
cq

ui
si

tio
n 

or
 

di
sp

os
al

 o
f 

a 
fin

an
ci

al
 in

st
ru

m
en

t, 
 

or
 a

n 
au

ct
io

ne
d 

pr
od

uc
t 

ba
se

d 
on

 
em

is
si

on
 

al
lo

w
an

ce
s, 

or
 

in
 

th
e 

ca
nc

el
la

tio
n 

or
 a

m
en

dm
en

t 
of

 a
n 

or
de

r,
 o

r 
in

 a
n 

at
te

m
pt

 t
o 

ac
qu

ir
e 

or
 

di
sp

os
e 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 t

o 
ca

nc
el

 o
r 

am
en

d 
an

 o
rd

er
, b

y 
a 

pe
rs

on
 w

ho
 k

no
w

s, 
or

 o
ug

ht
 t

o 
ha

ve
 k

no
w

n,
 t

ha
t 

th
e 

in
fo

rm
at

io
n 

po
ss

es
se

d 
co

ns
tit

ut
es

 
in

si
de

 in
fo

rm
at

io
n.

 I
n 

th
is

 r
es

pe
ct

, 
th

e 
co

m
pe

te
nt

 a
ut

ho
ri

tie
s 

sh
ou

ld
 

co
ns

id
er

 
w

ha
t 

a 
no

rm
al

 
an

d 
re

as
on

ab
le

 p
er

so
n 

w
ou

ld
 k

no
w

 o
r 

sh
ou

ld
 

ha
ve

 
kn

ow
n 

in
 

th
e 

ci
rc

um
st

an
ce

s. 
M

or
eo

ve
r,

 
th

e 
m

er
e 

fa
ct

 
th

at
 

m
ar

ke
t-

m
ak

er
s, 

bo
di

es
 

au
th

or
is

ed
 

to
 

ac
t 

as
 

co
un

te
rp

ar
tie

s, 
or

 
pe

rs
on

s 
au

th
or

is
ed

 t
o 

ex
ec

ut
e 

or
de

rs
 o

n 
be

ha
lf 

of
 t

hi
rd

 p
ar

tie
s 

w
ith

 in
si

de
in

fo
rm

at
io

n 
co

nf
in

e 
th

em
se

lv
es

, i
n 

th
e 

fir
st

 t
w

o 
ca

se
s, 

to
 p

ur
su

in
g 

th
ei

r 
le

gi
tim

at
e 

bu
si

ne
ss

 o
f b

uy
in

g 
or

 s
el

lin
g 

fin
an

ci
al

 in
st

ru
m

en
ts

 o
r,

 
in

 t
he

 l
as

t 
ca

se
, 

to
 c

ar
ry

in
g 

ou
t, 

ca
nc

el
lin

g 
or

 a
m

en
di

ng
 a

n 
or

de
r 

du
tif

ul
ly

, 
sh

ou
ld

 n
ot

 i
n 

its
el

f 
be

 
de

em
ed

 t
o 

co
ns

tit
ut

e 
us

e 
of

 s
uc

h 
in

si
de

 in
fo

rm
at

io
n.

 

(1
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)
Th

e 
m

er
e 

fa
ct

 t
ha

t 
m

ar
ke

t 
m

ak
er

s 
or

 p
er

so
ns

 a
ut

ho
ri

se
d 
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 a

ct
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co
un

te
rp

ar
tie

s, 
co

nf
in

e 
th

em
se

lv
es

 
to

 
pu

rs
ui

ng
 

th
ei

r 
le

gi
tim

at
e 

bu
si

ne
ss

 
of

 
bu

yi
ng

 
or

 
se

lli
ng

 fi
na

nc
ia

l i
ns

tr
um

en
ts

 o
r 

th
at

 
pe

rs
on

s 
au

th
or

is
ed

 
to

 
ex

ec
ut

e 
or

de
rs

 o
n 

be
ha

lf 
of

 t
hi

rd
 p

ar
tie

s 
w

ith
 

in
si

de
 

in
fo

rm
at

io
n 

co
nf

in
e 

th
em

se
lv

es
 to

 c
ar

ry
in

g 
ou

t a
n 

or
de

r 
du

tif
ul

ly
, s

ho
ul

d 
no

t  
be

 d
ee

m
ed

, i
n 

its
el

f, 
to

 c
on

st
itu

te
 in

si
de

r d
ea

lin
g.

(1
6d

)
U

se
 o

f 
in

si
de

 in
fo

rm
at

io
n 

ca
n 

co
ns

is
t 

in
 t

he
 a

cq
ui

si
tio

n 
or

 
di

sp
os

al
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t, 

 
or

 
an

 
au

ct
io

ne
d 

pr
od

uc
t 

ba
se

d 
on

 
em

is
si

on
 

al
lo

w
an

ce
s, 

or
 in

 th
e 

ca
nc

el
la

tio
n 

or
 a

m
en

dm
en

t 
of

 a
n 

or
de

r,
 o

r 
in

 
an

 a
tt

em
pt

 t
o 

ac
qu

ir
e 

or
 d

is
po

se
 

of
 a

 f
in

an
ci

al
 i

ns
tr

um
en

t 
or

 t
o 

ca
nc

el
 o

r 
am

en
d 

an
 o

rd
er

, 
by

 a
 

pe
rs

on
 w

ho
 k

no
w

s, 
or

 o
ug

ht
 t

o 
ha

ve
 k

no
w

n,
 th

at
 th

e 
in

fo
rm

at
io

n 
po

ss
es

se
d 

co
ns

tit
ut

es
 

in
si

de
 

in
fo

rm
at

io
n.

 I
n 

th
is

 r
es

pe
ct

, 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

ou
ld

 
co

ns
id

er
 

w
ha

t 
a 

no
rm

al
 

an
d 

re
as

on
ab

le
 p

er
so

n 
w

ou
ld

 k
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w
 

or
 

sh
ou

ld
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n 
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th
e 
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 m
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r 
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te
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w
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 t

he
 m
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s 
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op

te
d 

by
 t

he
 

M
em

be
r 

St
at

es
 

to
 

pr
ot

ec
t 

th
e 

in
te

re
st

s 
of

 h
ol

de
rs

 o
f t

ra
ns

fe
ra

bl
e 

se
cu

ri
tie

s 
ca

rr
yi

ng
 v

ot
in

g 
ri

gh
ts

 in
 

a 
co

m
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ny
 (

or
 w

hi
ch

 m
ay

 c
ar

ry
 

su
ch

 r
ig

ht
s a

s a
 c

on
se

qu
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ce
 o

f t
he

 
ex
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se
 o

f 
ri

gh
ts

 o
r 

co
nv

er
si

on
) 

w
he

n 
th

e 
co

m
pa

ny
 i

s 
su

bj
ec

t 
to

 a
 

pu
bl

ic
 

ta
ke

-o
ve

r 
bi

d 
or

 
ot

he
r 

pr
op

os
ed

 
ch

an
ge

 
of

 
co

nt
ro

l. 
In

 
pa

rt
ic

ul
ar

 t
hi

s 
R

eg
ul

at
io

n 
sh

ou
ld

 
be

 
in

te
rp

re
te

d 
in

 
a 

m
an

ne
r 

co
ns

is
te

nt
 

w
ith

 
th

e 
la

w
s, 

re
gu

la
tio

ns
 

an
d 

ad
m

in
is

tr
at

iv
e 

pr
ov

is
io

ns
 a

do
pt

ed
 i

n 
re

la
tio

n 
to

 
ta

ke
ov

er
 b

id
s, 

m
er

ge
r 

tr
an

sa
ct

io
ns

 
an

d 
ot

he
r 

tr
an

sa
ct

io
ns

 
af

fe
ct

in
g 

ow
ne

rs
hi

p 
or

 c
on

tr
ol

 o
f c

om
pa

ni
es

 
re

gu
la

te
d 

by
 

th
e 

su
pe

rv
is

or
y 

au
th

or
iti

es
 a

pp
oi

nt
ed

 b
y 

M
em

be
r 

St
at

es
 

pu
rs

ua
nt

 
to

 
A

rt
ic

le
 

4 
of

 
D

ir
ec

tiv
e 

20
04

/2
5/

E
C

 
of

 
th

e 
E

ur
op

ea
n 

Pa
rl

ia
m

en
t 

an
d 

of
 t

he
 

C
ou

nc
il 

of
 

21
 

A
pr

il 
20

04
 

on
 

ta
ke

ov
er

 b
id

s.

(1
4b

)
H

av
in

g 
ac

ce
ss

 
to

 
in

si
de

 
in

fo
rm

at
io

n 
re

la
tin

g 
to

 
an

ot
he

r 
co

m
pa

ny
 a

nd
 u

si
ng

 it
 in

 th
e 

co
nt

ex
t 

of
 a

 p
ub

lic
 t

ak
e-

ov
er

 b
id

 f
or

 t
he

 
pu

rp
os

e 
of

 g
ai

ni
ng

 c
on

tr
ol

 o
f 

th
at

 
co

m
pa

ny
 

or
 

pr
op

os
in

g 
a 

m
er

ge
r 

w
ith

 t
ha

t 
co

m
pa

ny
 s

ho
ul

d 
no

t 
be

 
de

em
ed

, 
in

 
its

el
f, 

to
 

co
ns

tit
ut

e 
in

si
de

r d
ea

lin
g.

16
e)

 
T

hi
s 

R
eg

ul
at

io
n 

sh
ou

ld
 

be
 

in
te

rp
re

te
d 

in
 

a 
m

an
ne

r 
co

ns
is

te
nt

 
w

ith
 

th
e 

m
ea

su
re

s 
ad

op
te

d 
by

 th
e 

M
em

be
r 

St
at

es
 to

 
pr

ot
ec

t t
he

 in
te

re
st

s 
of

 h
ol

de
rs

 o
f 

tr
an
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er

ab
le

 
se

cu
ri

tie
s 

ca
rr

yi
ng

 
vo

tin
g 

ri
gh

ts
 i

n 
a 

co
m

pa
ny

 (
or

 
w

hi
ch

 m
ay

 c
ar

ry
 s

uc
h 

ri
gh

ts
 a

s 
a 

co
ns

eq
ue

nc
e 

of
 t

he
 e

xe
rc

is
e 

of
 

ri
gh

ts
 o

r 
co

nv
er

si
on

) 
w

he
n 

th
e 

co
m

pa
ny

 i
s 

su
bj

ec
t 

to
 a

 p
ub

lic
 

ta
ke

-o
ve

r 
bi

d 
or

 o
th

er
 p

ro
po

se
d 

ch
an

ge
 o

f 
co

nt
ro

l. 
In

 p
ar

tic
ul

ar
th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
 

be
 

in
te

rp
re

te
d 

in
 

a 
m

an
ne

r 
co

ns
is

te
nt

 
w

ith
 

th
e 

la
w

s, 
re

gu
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tio
ns

 
an

d 
ad

m
in

is
tr

at
iv

e 
pr

ov
is

io
ns

 a
do

pt
ed

 in
 r

el
at

io
n 

to
 

ta
ke

ov
er

 
bi

ds
, 

m
er

ge
r 

tr
an

sa
ct

io
ns

 
an

d 
ot

he
r 

tr
an

sa
ct

io
ns

 a
ff

ec
tin

g 
ow

ne
rs

hi
p 

or
 

co
nt

ro
l 

of
 

co
m

pa
ni

es
 

re
gu

la
te

d 
by

 
th

e 
su

pe
rv

is
or

y 
au

th
or

iti
es

 
ap

po
in

te
d 

by
 

M
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be
r 

St
at

es
 

pu
rs

ua
nt

 
to

 
A
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le
 4

 o
f D

ir
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tiv
e 

20
04

/2
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E
C

 
of

 t
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 E
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op
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n 
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m
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 t
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il 
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1 
A
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il 
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ke
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, 

sh
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ot
 b

e 
re

ga
rd

ed
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n 
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el
f 
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 i

ns
id

e 
in

fo
rm

at
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n 
an

d,
 

th
er

ef
or

e,
 a

ny
 t

ra
ns

ac
tio

n 
ca

rr
ie

d 
ou

t 
on

 t
he

 b
as

is
 o

f 
su

ch
 r

es
ea

rc
h 

or
 e

st
im

at
es

 s
ho
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d 

no
t i

n 
its

el
f b

e 
de

em
ed

 t
o 

co
ns

tit
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e 
th

e 
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e 
of

 
in

si
de

 in
fo

rm
at

io
n.

 A
n 

ex
am

pl
e 

of
 

w
he

re
 

th
is

 
in

fo
rm

at
io

n 
m

ay
 

co
ns

tit
ut

e 
in

si
de

 
in

fo
rm

at
io

n 
is

 
w

he
re

 
th

e 
in

fo
rm

at
io

n’
s 

pu
bl

ic
at

io
n 

or
 

di
st

ri
bu

tio
n 

is
 

ro
ut

in
el

y 
ex

pe
ct

ed
 b

y 
th

e 
m

ar
ke

t 
an

d 
it 

co
nt

ri
bu

te
s 

to
 t

he
 p

ri
ce

-
fo

rm
at

io
n 

pr
oc

es
s 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

or
 

th
e 

in
fo

rm
at

io
n 

pr
ov

id
es

 v
ie

w
s 

fr
om

 a
re

co
gn

is
ed

 
m

ar
ke

t 
co

m
m

en
ta

to
r 

or
 

in
st

itu
tio

n 
w

hi
ch

 m
ay

 i
nf

or
m

 t
he

 
pr

ic
es

 
of

 
re

la
te

d 
fin

an
ci

al
 

in
st

ru
m

en
ts

. 
M

ar
ke

t 
ac

to
rs

 m
us

t 
th

er
ef

or
e 

co
ns

id
er

 t
he

 e
xt

en
t 

to
 

w
hi

ch
 

th
e 

in
fo

rm
at

io
n 

is
 

no
n-

pu
bl

ic
 a

nd
 t

he
 p

os
si

bl
e 

ef
fe

ct
 o

n 
fin

an
ci

al
 i

ns
tr

um
en

ts
 i

f 
th

ey
 w

er
e

to
 t

ra
de

 o
n 

th
is

 i
n 

ad
va

nc
e 

of
 i
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pu
bl

ic
at

io
n 
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di
st

ri
bu

tio
n,

 
to

 
es
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h 

w
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th
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w

ou
ld

 b
e 

tr
ad
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g 
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th
e 

ba
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at
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n.
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 p
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lic
ly

 a
va

ila
bl

e 
da

ta
 

sh
ou

ld
 

no
t 

be
 

re
ga

rd
ed

 
as

 
in

si
de

 
in

fo
rm

at
io

n 
an

d 
an

y 
tr

an
sa

ct
io

n 
ca

rr
ie

d 
ou

t o
n 

th
e 

ba
si

s 
of

 
su

ch
 

re
se

ar
ch

 
or

 
es

tim
at

es
 

sh
ou

ld
 n

ot
 t

he
re

fo
re

 b
e 

de
em

ed
, i

n 
its

el
f, 

to
 c

on
st

itu
te

 in
si

de
r d

ea
lin

g.

(1
6g

)
R

es
ea

rc
h 

an
d 

es
tim

at
es

 
de

ve
lo

pe
d 

fr
om

 
pu

bl
ic

ly
 

av
ai

la
bl

e 
da

ta
, 

sh
ou

ld
 

no
t 

be
 

re
ga

rd
ed

 
in

 
its

el
f 

as
 

in
si

de
 

in
fo

rm
at

io
n 

an
d,

 t
he

re
fo

re
, 

an
y 

tr
an

sa
ct

io
n 

ca
rr

ie
d 

ou
t 

on
 t

he
 

ba
si

s 
of

 
su

ch
 

re
se

ar
ch

 
or

 
es

tim
at

es
 s

ho
ul

d 
no

t 
in

 i
ts

el
f 

be
 

de
em

ed
 t

o 
co

ns
tit

ut
e 

th
e 

us
e 

of
 

in
si

de
 i

nf
or

m
at

io
n.

 A
n 

ex
am

pl
e 

of
 w

he
re

 t
hi

s 
in

fo
rm

at
io

n 
m

ay
 

co
ns

tit
ut

e 
in

si
de

 i
nf

or
m

at
io

n 
is

 
w

he
re

 
th

e 
in

fo
rm

at
io

n’
s 

pu
bl

ic
at

io
n 

or
 

di
st

ri
bu

tio
n 

is
 

ro
ut

in
el

y 
ex

pe
ct

ed
 b

y 
th

e 
m

ar
ke

t 
an

d 
it 

co
nt

ri
bu

te
s 

to
 t

he
 p

ri
ce

-
fo

rm
at

io
n 

pr
oc

es
s 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

or
 t

he
 i

nf
or

m
at

io
n 

pr
ov

id
es

 v
ie

w
s 

fr
om

 a
 r

ec
og

ni
se

d 
m

ar
ke

t 
co

m
m

en
ta

to
r 

or
 

in
st

itu
tio

n 
w

hi
ch

 m
ay

 in
fo

rm
 th

e 
pr

ic
es

 
of

 
re

la
te

d 
fin

an
ci

al
 

in
st

ru
m

en
ts

. M
ar

ke
t 

ac
to

rs
 m

us
t 

th
er

ef
or

e 
co

ns
id

er
 t

he
 e

xt
en

t 
to

 
w

hi
ch

 
th

e 
in

fo
rm

at
io

n 
is

 
no

n-
pu

bl
ic

 a
nd

 t
he

 p
os

si
bl

e 
ef

fe
ct

 o
n 

fin
an

ci
al

 in
st

ru
m

en
ts

 if
 th

ey
 w

er
e 

to
 t

ra
de

 o
n 

th
is

 in
 a

dv
an

ce
 o

f 
its

 
pu

bl
ic

at
io

n 
or

 
di

st
ri

bu
tio

n,
 

to
 

es
ta

bl
is

h 
w

he
th

er
 t

he
y 

w
ou

ld
 b

e 
tr

ad
in

g 
on

 
th

e 
ba

si
s 

of
 

in
si

de
 

in
fo

rm
at

io
n.
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)
Pr

ot
ec

tio
ns

 
fr

om
 

th
e 

ch
ar

ge
 

of
 

in
si

de
r 

de
al

in
g 

ar
e 

ne
ce

ss
ar

y 
in

 
or

de
r 

to
 

av
oi

d 
in

ad
ve

rt
en

tly
 p

ro
hi

bi
tin

g 
fo

rm
s 

of
 

fin
an

ci
al

 
ac

tiv
ity

 
w

hi
ch

 
ar

e 
le

gi
tim

at
e,

 n
am

el
y 

w
he

re
 t

he
re

 i
s 

no
 e

ff
ec

t 
of

 m
ar

ke
t 

ab
us

e.
 T

hi
s 

m
ay

 
in

cl
ud

e,
 

fo
r 

ex
am

pl
e,

 
re

co
gn

is
in

g 
th

e 
ro

le
 

of
 

m
ar

ke
t 

m
ak

er
s, 

w
he

n 
ac

tin
g 

in
 

th
e 

le
gi

tim
at

e 
ca

pa
ci

ty
 

of
 

pr
ov

id
in

g 
m

ar
ke

t 
liq

ui
di

ty
. 

H
ow

ev
er

, 
th

e 
pr

ot
ec

tio
ns

 i
n 

th
is

 R
eg

ul
at

io
n 

to
 

m
ar

ke
t 

m
ak

er
s, 

bo
di

es
 a

ut
ho

ri
se

d 
to

 
ac

t 
as

 
co

un
te

r 
pa

rt
ie

s 
or

 
pe

rs
on

s 
au

th
or

is
ed

 
to

 
ex

ec
ut

e 
or

de
rs

 o
n 

be
ha

lf 
of

 t
hi

rd
 p

ar
tie

s 
w

ith
 

in
si

de
 

in
fo

rm
at

io
n 

do
 

no
t 

ex
te

nd
 

to
 

ac
tiv

iti
es

 
cl

ea
rl

y 
pr

oh
ib

ite
d 

un
de

r 
th

is
 R

eg
ul

at
io

n 
an

d,
 i

n 
pa

rt
ic

ul
ar

 t
o 

th
e 

pr
ac

tic
e 

co
m

m
on

ly
 

kn
ow

n 
as

 
“f

ro
nt

-
ru

nn
in

g”
 

A
no

th
er

 
ex

am
pl

e 
m

ay
 

be
 r

eb
ut

tin
g 

th
e 

lia
bi

lit
y 

of
 l

eg
al

 
pe

rs
on

s, 
w

he
n 

na
tu

ra
l 

pe
rs

on
s 

w
ith

in
 t

he
ir

 e
m

pl
oy

m
en

t 
co

m
m

it 
ab

us
e 

in
 

ci
rc

um
st

an
ce

s 
w

he
re

 
th

os
e 

le
ga

l 
pe

rs
on

s 
ha

ve
 t

ak
en

 a
ll 

re
as

on
ab

le
 

m
ea

su
re

s 
to

 
pr

ev
en

t 
ab

us
e 

fr
om

 o
cc

ur
ri

ng
.

H
ow

ev
er

, 
no

ne
 o

f 
th

es
e 

pe
rs

on
s, 

ei
th

er
 le

ga
l 

or
 n

at
ur

al
 p

er
so

ns
 a

s 
ap

pr
op

ri
at

e,
 

w
ill

  b
e 

pr
ot

ec
te

d 
by

 v
ir

tu
e 

of
 th

ei
r 

pr
of

es
si

on
al

 
fu

nc
tio

n;
 

th
ey

 
w

ill
 

on
ly

 b
e 

pr
ot

ec
te

d 
if 

th
ey

 a
ct

 i
n 

a 
fit

 a
nd

 p
ro

pe
r 

m
an

ne
r,

 m
ee

tin
g 

bo
th

 
th

e 
st

an
da

rd
s 

ex
pe

ct
ed

 
of

 
th

ei
r 

pr
of

es
si

on
 

an
d 

of
 

th
is

 
R

eg
ul

at
io

n 
na

m
el

y 
m

ar
ke

t 
in

te
gr

ity
 a

nd
 in

ve
st

or
 p

ro
te

ct
io

n.
  

N
ot

 y
et

 d
is

cu
ss

ed

(1
6h

)
In

 
or

de
r 

to
 

av
oi

d 
in

ad
ve

rt
en

tly
 p

ro
hi

bi
tin

g 
fo

rm
s 

of
 

fin
an

ci
al

 
ac

tiv
ity

 
w

hi
ch

 
ar

e 
le

gi
tim

at
e,

 n
am

el
y 

w
he

re
 th

er
e 

is
 

no
 e

ff
ec

t 
of

 m
ar

ke
t 

ab
us

e.
, 

it
is

 
ne

ce
ss

ar
y 

to
 

re
co

gn
is

e 
ce

rt
ai

n 
le

gi
tim

at
e 

be
ha

vi
ou

rs
. 

T
hi

s 
m

ay
 i

nc
lu

de
, 

fo
r 

ex
am

pl
e,

 
re

co
gn

is
in

g 
th

e 
ro

le
 o

f 
m

ar
ke

t 
m

ak
er

s, 
w

he
n 

ac
tin

g 
in

 
th

e 
le

gi
tim

at
e 

ca
pa

ci
ty

 o
f 

pr
ov

id
in

g 
m

ar
ke

t l
iq

ui
di

ty
. 

(1
4d

)
Th

e 
m

er
e 

fa
ct

 th
at

 m
ar

ke
t 

m
ak

er
s 

or
 p

er
so

ns
 a

ut
ho

ri
se

d 
to

 
ac

t 
as

 
co

un
te

rp
ar

tie
s, 

co
nf

in
e 

th
em

se
lv

es
 

to
 

pu
rs

ui
ng

 
th

ei
r 

le
gi

tim
at

e 
bu

si
ne

ss
 o

f 
bu

yi
ng

 o
r 

se
lli

ng
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

th
at

 p
er

so
ns

 a
ut

ho
ri

se
d 

to
 e

xe
cu

te
 

or
de

rs
 o

n 
be

ha
lf 

of
 t

hi
rd

 p
ar

tie
s 

w
ith

 
in

si
de

 
in

fo
rm

at
io

n 
co

nf
in

e 
th

em
se

lv
es

 
to

 
ca

rr
yi

ng
 

ou
t 

ca
nc

el
lin

g 
or

 a
m

en
di

ng
 a

n 
or

de
r 

du
tif

ul
ly

, 
sh

ou
ld

 n
ot

  
be

 d
ee

m
ed

, 
in

 i
ts

el
f, 

to
 c

on
st

itu
te

 u
se

 o
f 

su
ch

 
in

si
de

 in
fo

rm
at

io
n.

.

H
ow

ev
er

, 
th

e 
pr

ot
ec

tio
ns

 i
n 

th
is

 
R

eg
ul

at
io

n 
to

 
m

ar
ke

t 
m

ak
er

s, 
bo

di
es

 
au

th
or

is
ed

 
to

 
ac

t 
as

 
co

un
te

r 
pa

rt
ie

s 
or

 
pe

rs
on

s 
au

th
or

is
ed

 t
o 

ex
ec

ut
e 

or
de

rs
 o

n 
be

ha
lf 

of
 th

ir
d 

pa
rt

ie
s w

ith
 in

si
de

 
in

fo
rm

at
io

n 
do

 
no

t 
ex

te
nd

 
to

 
ac

tiv
iti

es
 

cl
ea

rl
y 

pr
oh

ib
ite

d 
un

de
r 

th
is

 R
eg

ul
at

io
n 

in
cl

ud
in

g,
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)
M

ar
ke

t 
so

un
di

ng
s 

ar
e 

in
te

ra
ct

io
ns

 
be

tw
ee

n 
a 

se
lle

r 
of

 
fin

an
ci

al
 i

ns
tr

um
en

ts
 a

nd
 o

ne
 o

r 
m

or
e 

po
te

nt
ia

l 
in

ve
st

or
s, 

pr
io

r 
to

 
th

e 
an

no
un

ce
m

en
t 

of
 

a 
tr

an
sa

ct
io

n,
 in

 o
rd

er
 t

o 
ga

ug
e 

th
e 

in
te

re
st

 o
f 

po
te

nt
ia

l i
nv

es
to

rs
 in

 a
 

po
ss

ib
le

 
tr

an
sa

ct
io

n 
an

d 
its

 
pr

ic
in

g,
 

si
ze

 
an

d 
st

ru
ct

ur
in

g.
 

M
ar

ke
t 

so
un

di
ng

s 
m

ay
 in

vo
lv

e 
an

 
in

iti
al

 
or

 
se

co
nd

ar
y 

of
fe

r 
of

 
re

le
va

nt
 

se
cu

ri
tie

s, 
an

d 
ar

e 
di

st
in

ct
 

fr
om

 
or

di
na

ry
 

tr
ad

in
g.

 
T

he
y 

ar
e 

a 
hi

gh
ly

 v
al

ua
bl

e 
to

ol
 t

o 
ga

ug
e 

th
e 

op
in

io
n 

of
 

po
te

nt
ia

l 
in

ve
st

or
s, 

en
ha

nc
e 

sh
ar

eh
ol

de
r 

di
al

og
ue

, 
en

su
re

 
th

at
 

de
al

s 
ru

n 
sm

oo
th

ly
, 

an
d 

th
at

 t
he

 v
ie

w
s 

of
 

is
su

er
s, 

ex
is

tin
g 

sh
ar

eh
ol

de
rs

 a
nd

 
po

te
nt

ia
l 

ne
w

 
in

ve
st

or
s 

ar
e 

al
ig

ne
d.

 T
he

y 
m

ay
 b

e 
pa

rt
ic

ul
ar

ly
 

be
ne

fic
ia

l 
w

he
n 

m
ar

ke
ts

 
la

ck
 

co
nf

id
en

ce
or

 
a 

re
le

va
nt

 
be

nc
hm

ar
k,

 o
r 

ar
e 

vo
la

til
e.

 T
hu

s 
th

e 
ab

ili
ty

 
to

 
co

nd
uc

t 
m

ar
ke

t 
so

un
di

ng
s 

is
 

im
po

rt
an

t 
fo

r 
th

e 
pr

op
er

 
fu

nc
tio

ni
ng

 
of

 
ca

pi
ta

l 
m

ar
ke

ts
 

an
d 

m
ar

ke
t 

so
un

di
ng

s 
sh

ou
ld

 
no

t 
in

 
th

em
se

lv
es

 
be

 
re

ga
rd

ed
 a

s m
ar

ke
t a

bu
se

.  

(1
6i

)
M

ar
ke

t 
so

un
di

ng
s 

ar
e 

in
te

ra
ct

io
ns

 b
et

w
ee

n 
a 

se
lle

r 
of

 
fin

an
ci

al
 in

st
ru

m
en

ts
 a

nd
 o

ne
 o

r 
m

or
e 

po
te

nt
ia

l i
nv

es
to

rs
, p

ri
or

 to
 

th
e 

an
no

un
ce

m
en

t 
of

 
a 

tr
an

sa
ct

io
n,

 in
 o

rd
er

 to
 g

au
ge

 th
e 

in
te

re
st

 o
f p

ot
en

tia
l i

nv
es

to
rs

 in
 a

 
po

ss
ib

le
 

tr
an

sa
ct

io
n 

an
d 

its
 

pr
ic

in
g,

 
si

ze
 

an
d 

st
ru

ct
ur

in
g.

 
M

ar
ke

t 
so

un
di

ng
s 

m
ay

 i
nv

ol
ve

 
an

 i
ni

tia
l 

or
 s

ec
on

da
ry

 o
ff

er
 o

f 
re

le
va

nt
 

se
cu

ri
tie

s, 
an

d 
ar

e 
di

st
in

ct
 f

ro
m

 o
rd

in
ar

y 
tr

ad
in

g.
 

T
he

y 
ar

e 
a 

hi
gh

ly
 v

al
ua

bl
e 

to
ol

 to
 

ga
ug

e 
th

e 
op

in
io

n 
of

 p
ot

en
tia

l 
in

ve
st

or
s, 

en
ha

nc
e 

sh
ar

eh
ol

de
r 

di
al

og
ue

, 
en

su
re

 t
ha

t 
de

al
s 

ru
n 

sm
oo

th
ly

,
an

d 
th

at
 t

he
 v

ie
w

s 
of

 
is

su
er

s, 
ex

is
tin

g 
sh

ar
eh

ol
de

rs
 a

nd
 

po
te

nt
ia

l 
ne

w
 

in
ve

st
or

s 
ar

e 
al

ig
ne

d.
 

T
he

y 
m

ay
 

be
 

pa
rt

ic
ul

ar
ly

 
be

ne
fic

ia
l 

w
he

n 
m

ar
ke

ts
 

la
ck

 
co

nf
id

en
ce

 
or

 
a 

re
le

va
nt

 
be

nc
hm

ar
k,

 
or

 
ar

e 
vo

la
til

e.
 

T
hu

s 
th

e 
ab

ili
ty

 
to

 
co

nd
uc

t 
m

ar
ke

t 
so

un
di

ng
s 

is
 

im
po

rt
an

t 
fo

r 
th

e 
pr

op
er

 
fu

nc
tio

ni
ng

 
of

 
ca

pi
ta

l 
m

ar
ke

ts
 

an
d 

m
ar

ke
t s

ou
nd

in
gs

 s
ho

ul
d 

no
t 

in
 

th
em

se
lv

es
 

be
 

re
ga

rd
ed

 
as

 
m

ar
ke

t a
bu

se
.  
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(1
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)
E

xa
m

pl
es

 
of

 
m

ar
ke

t 
so

un
di

ng
s 

w
ou

ld
 i

nc
lu

de
, 

bu
t 

ar
e 

no
t 

lim
ite

d 
to

, 
w

he
re

 t
he

 s
el

l-s
id

e 
fir

m
 h

as
 b

ee
n 

in
 d

is
cu

ss
io

ns
 w

ith
 

an
 

is
su

er
 

ab
ou

t 
a 

po
te

nt
ia

l 
tr

an
sa

ct
io

n,
 a

nd
 i

t 
ha

s 
de

ci
de

d 
to

 
ga

ug
e 

po
te

nt
ia

l i
nv

es
to

r 
in

te
re

st
 in

 
or

de
r 

to
 d

et
er

m
in

e 
th

e 
te

rm
s 

th
at

 
w

ill
 m

ak
e 

up
 a

 tr
an

sa
ct

io
n;

 w
he

re
 

an
 i

ss
ue

r 
in

te
nd

s 
to

 a
nn

ou
nc

e 
a 

de
bt

 is
su

an
ce

 o
r 

ad
di

tio
na

l e
qu

ity
 

of
fe

ri
ng

 
an

d 
ke

y 
in

ve
st

or
s 

ar
e 

co
nt

ac
te

d 
by

 a
 s

el
l-s

id
e 

fir
m

 a
nd

 
gi

ve
n 

th
e 

fu
ll 

te
rm

s 
of

 t
he

 d
ea

l t
o 

ob
ta

in
 a

 f
in

an
ci

al
 c

om
m

itm
en

t 
to

 
pa

rt
ic

ip
at

e 
in

 t
he

 t
ra

ns
ac

tio
n;

 o
r 

w
he

re
 th

e 
se

ll-
si

de
 is

 se
ek

in
g 

to
 se

ll 
a 

la
rg

e 
am

ou
nt

 o
f 

se
cu

ri
tie

s 
on

 
be

ha
lf 

of
 a

n 
in

ve
st

or
 a

nd
se

ek
s 

to
 

ga
ug

e 
po

te
nt

ia
l 

in
te

re
st

 i
n 

th
es

e 
se

cu
ri

tie
s 

fr
om

 
ot

he
r 

po
te

nt
ia

l 
in

ve
st

or
s.

(1
6j

)
E

xa
m

pl
es

 
of

 
m

ar
ke

t 
so

un
di

ng
s 

w
ou

ld
 in

cl
ud

e,
 b

ut
 a

re
 

no
t l

im
ite

d 
to

, w
he

re
 th

e 
se

ll-
si

de
 

fir
m

 h
as

 b
ee

n 
in

 d
is

cu
ss

io
ns

 w
ith

 
an

 
is

su
er

 
ab

ou
t 

a 
po

te
nt

ia
l 

tr
an

sa
ct

io
n,

an
d 

it 
ha

s 
de

ci
de

d 
to

 
ga

ug
e 

po
te

nt
ia

l 
in

ve
st

or
 i

nt
er

es
t 

in
 o

rd
er

 t
o 

de
te

rm
in

e 
th

e 
te

rm
s 

th
at

 w
ill

 m
ak

e 
up

 a
 t

ra
ns

ac
tio

n;
 

w
he

re
 

an
 

is
su

er
 

in
te

nd
s 

to
 

an
no

un
ce

 
a 

de
bt

 
is

su
an

ce
 

or
 

ad
di

tio
na

l 
eq

ui
ty

 
of

fe
ri

ng
 

an
d 

ke
y 

in
ve

st
or

s 
ar

e 
co

nt
ac

te
d 

by
 a

 
se

ll-
si

de
 f

ir
m

 a
nd

 g
iv

en
 t

he
 f

ul
l 

te
rm

s 
of

 t
he

 d
ea

l 
to

 o
bt

ai
n 

a 
fin

an
ci

al
 

co
m

m
itm

en
t 

to
 

pa
rt

ic
ip

at
e 

in
 t

he
 t

ra
ns

ac
tio

n;
 o

r 
w

he
re

 t
he

 s
el

l-s
id

e 
is

 s
ee

ki
ng

 t
o 

se
ll 

a 
la

rg
e 

am
ou

nt
 o

f 
se

cu
ri

tie
s 

on
 

be
ha

lf 
of

 
an

 
in

ve
st

or
 

an
d 

se
ek

s 
to

 g
au

ge
 p

ot
en

tia
l 

in
te

re
st

 
in

 
th

es
e 

se
cu

ri
tie

s 
fr

om
 

ot
he

r 
po

te
nt

ia
l i

nv
es

to
rs
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ia
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ve
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de
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fo
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at
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n.

 T
he
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 w

ill
 g

en
er

al
ly

 
on

ly
 b

e 
th

e 
po

te
nt

ia
l 

to
 b

en
ef

it 
fin

an
ci

al
ly

 
fr

om
 

tr
ad

in
g 

on
 

th
e 

ba
si

s 
of

 in
si

de
 in

fo
rm

at
io

n 
pa

ss
ed

 
in

 a
 m

ar
ke

t 
so

un
di

ng
 w

he
re

 t
he

re
 

is
 

an
 

ex
is

tin
g 

m
ar

ke
t 

in
 

th
e 

fin
an

ci
al

 
in

st
ru

m
en

t 
th

at
 

is
 

th
e 

su
bj

ec
t 

of
 t

he
 m

ar
ke

t 
so

un
di

ng
 o

r 
in

 a
 r

el
at

ed
 f

in
an

ci
al

 i
ns

tr
um

en
t. 

G
iv

en
 

th
e 

tim
in

g 
of

 
su

ch
 

di
sc

us
si

on
s, 

it 
is

 
po

ss
ib

le
 

th
at

 
in

si
de

 
in

fo
rm

at
io

n
m

ay
 

be
 

di
sc

lo
se

d 
to

 t
he

 i
nv

es
to

r 
in

 t
he

 
co

ur
se

 
of

 
th

e 
m

ar
ke

t 
so

un
di

ng
 

af
te

r 
a 

fin
an

ci
al

 i
ns

tr
um

en
t 

ha
s 

be
en

 
ad

m
itt

ed
 

to
 

tr
ad

in
g 

on
 

a 
re

gu
la

te
d 

m
ar

ke
t 

or
 t

ra
de

d 
on

 a
 

M
T

F 
or

 O
T

F.
  B

ef
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e 
en

ga
gi

ng
 in

 
a 

m
ar

ke
t 

so
un

di
ng

, t
he

 d
is

cl
os

in
g 

m
ar

ke
t 

pa
rt

ic
ip

an
t 

m
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t 
as

se
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w

he
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er
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 m

ar
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t s
ou
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in

g 
w

ill
 

in
vo
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e 

th
e 

di
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in
si

de
 

in
fo
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 p
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at
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 b
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ef
it 
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ly
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m
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ng
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e 
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at
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n 
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a 

m
ar
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t 
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un
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w
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 th
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n 
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g 

m
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ke
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s 
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e 
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e 

m
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r 
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 r
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in
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G
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 t
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 t
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sc
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id

e 
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n 
m
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 b

e 
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sc
lo

se
d 

to
 th

e 
po

te
nt

ia
l i
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r 
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th
e 
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ur

se
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th
e 

m
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ke
t 

so
un
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ng
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te
r 

a 
fin

an
ci

al
 

in
st
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m

en
t 

ha
s 

be
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dm
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ed

 t
o 

tr
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in
g 

on
 a

 r
eg

ul
at

ed
 m

ar
ke

t o
r 

tr
ad

ed
 

on
 

a 
M

T
F 

or
 

O
T

F.
  

B
ef

or
e 

en
ga

gi
ng

 
in

 
a 

m
ar

ke
t

so
un

di
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, 
th

e 
di

sc
lo

si
ng

 m
ar

ke
t 

pa
rt

ic
ip

an
t 

m
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t 
as

se
ss

 w
he

th
er

 
th

at
 

m
ar

ke
t 

so
un

di
ng

 
w

ill
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vo

lv
e 

th
e 

di
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lo
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 o

f 
in
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rm
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at
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lo

se
d 
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di
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lo
se

d 
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 t
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m
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 c
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e 
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th
e 

ex
er

ci
se

 
of

 
a 

pe
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on
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pl
oy

m
en

t, 
pr

of
es

si
on

 o
r 

du
ty

.  
W

he
re

 a
 m

ar
ke

t s
ou

nd
in

g 
in

vo
lv

es
 

th
e 

di
sc

lo
su

re
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

 th
e 

di
sc

lo
si

ng
 m

ar
ke

t 
pa

rt
ic

ip
an

t 
w

ill
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e 
co

ns
id

er
ed

 t
o 

be
 a

ct
in

g 
w

ith
in

 t
he

 c
ou

rs
e 

of
 h

is
 

em
pl

oy
m

en
t, 

pr
of

es
si

on
 

or
 

du
ty

 
w

he
re

, 
at

 t
he

 t
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e 
of

 m
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in
g 

th
e 

di
sc

lo
su

re
, 

he
 i

nf
or

m
s 

th
e 

pe
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to
 w

ho
m

 t
he

 d
is

cl
os

ur
e 
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 m
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e 

th
at

 
he

 
m
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be
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n 
in

si
de
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fo
rm

at
io
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th
at

 
he

 
w

ill
 

be
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st

ri
ct

ed
 b

y 
th

e 
pr

ov
is

io
ns

 o
f t

hi
s 

R
eg

ul
at

io
n 

fr
om

 t
ra

di
ng

 o
r 

ac
tin

g 
on

 
th

at
 

in
fo

rm
at

io
n;

 
th

at
 

re
as

on
ab

le
 s

te
ps

 m
us

t 
be

 t
ak

en
 t

o 
pr

ot
ec

t t
he

 o
ng

oi
ng

 c
on

fid
en

tia
lit

y 
of

 t
he

 i
nf

or
m

at
io

n;
 a

nd
 t

ha
t 

he
 

m
us

t i
nf

or
m

 th
e 

di
sc

lo
si

ng
 m

ar
ke

t 
pa

rt
ic

ip
an

t 
of

 t
he

 i
de

nt
iti

es
 o

f 
al

l 
na

tu
ra

l a
nd

 le
ga

l p
er

so
ns

 to
 w

ho
m

 
th

e 
in

fo
rm

at
io

n 
is

 d
is

cl
os

ed
 in

 t
he

 
co

ur
se

 o
f d

ev
el

op
in

g 
a 

re
sp

on
se

to
 

th
e 

m
ar

ke
t s

ou
nd

in
g.

 
T

he
 d

is
cl

os
in

g 
m

ar
ke

t 
pa

rt
ic

ip
an

t 
m

us
t 

al
so

 
co

m
pl

y 
w

ith
 

th
e 

ob
lig

at
io

ns
, t

o 
be

 s
et

 o
ut

 i
n 

de
ta

il 
in

 r
eg

ul
at

or
y 

te
ch

ni
ca

l 
st

an
da

rd
s, 

re
ga

rd
in

g 
th

e 
m

ai
nt

en
an

ce
 

of
 

re
co

rd
s o

f i
nf

or
m

at
io

n 
di

sc
lo

se
d.

 
M

ar
ke

t 
pa

rt
ic

ip
an

ts
 w

ho
 d

o 
no

t 
co

m
pl

y 
w

ith
 

th
e 

de
ta

ile
d 

pr
ov

is
io

ns
 o

f t
hi

s 
R

eg
ul

at
io

n 
w

he
n 

co
nd

uc
tin

g 
a 

m
ar

ke
t 

so
un

di
ng

 
sh

ou
ld

 n
ot

 b
e 

pr
es

um
ed

 t
o 

ha
ve

 
im

pr
op

er
ly

 
di

sc
lo

se
d 

in
si

de
 

in
fo

rm
at

io
n 

bu
t 

th
ey

 c
an

no
t 

ta
ke

 

(1
6l

)
In

si
de

 
in

fo
rm

at
io

n 
is

sh
ou

ld
 

be
 

de
em

ed
 

as
 

be
in

g 
di

sc
lo

se
d 

le
gi

tim
at

el
y 

if 
it 

is
 

di
sc

lo
se

d 
in

 th
e 

no
rm

al
 c

ou
rs

e 
of

 
th

e 
ex

er
ci

se
 

of
 

a 
pe

rs
on

’s
 

em
pl

oy
m

en
t, 

pr
of

es
si

on
 o

r 
du

ty
.  

W
he

re
 

a 
m

ar
ke

t 
so

un
di

ng
 

in
vo

lv
es

 t
he

 d
is

cl
os

ur
e 

of
 i

ns
id

e 
in

fo
rm

at
io

n,
 

th
e 

di
sc

lo
si

ng
 

m
ar

ke
t 

pa
rt

ic
ip

an
t 

w
ill

 
be

 
co

ns
id

er
ed

 t
o 

be
 a

ct
in

g 
w

ith
in

 
th

e 
co

ur
se

 
of

 h
is

 e
m

pl
oy

m
en

t, 
pr

of
es

si
on

 o
r 

du
ty

 w
he

re
, a

t 
th

e 
tim

e 
of

 m
ak

in
g 

th
e 

di
sc

lo
su

re
, h

e 
in

fo
rm

s 
an

d 
re

ce
iv

es
 t

he
 c

on
se

nt
 

of
 

th
e 

pe
rs

on
 

to
 

w
ho

m
 

th
e 

di
sc

lo
su

re
 is

 m
ad

e 
th

at
 h

e 
m

ay
 b

e 
gi

ve
n 

in
si

de
 in

fo
rm

at
io

n;
 t

ha
t 

he
 

w
ill

 
be

 
re

st
ri

ct
ed

 
by

 
th

e 
pr

ov
is

io
ns

 
of

 
th

is
 

R
eg

ul
at

io
n 

fr
om

 t
ra

di
ng

 o
r 

ac
tin

g 
on

 t
ha

t 
in

fo
rm

at
io

n;
 

th
at

 
re

as
on

ab
le

 
st

ep
s m

us
t b

e 
ta

ke
n 

to
 p

ro
te

ct
 th

e 
on

go
in

g 
co

nf
id

en
tia

lit
y 

of
 

th
e 

in
fo

rm
at

io
n;

 a
nd

 t
ha

t 
he

 m
us

t 
in

fo
rm

 
th

e 
di

sc
lo

si
ng

 
m

ar
ke

t 
pa

rt
ic

ip
an

t o
f t

he
 id

en
tit

ie
s 

of
 a

ll 
na

tu
ra

l 
an

d 
le

ga
l 

pe
rs

on
s 

to
 

w
ho

m
 

th
e 

in
fo

rm
at

io
n 

is
 

di
sc

lo
se

d 
in

 
th

e 
co

ur
se

 
of

 
de

ve
lo

pi
ng

 
a 

re
sp

on
se

 
to

 
th

e 
m

ar
ke

t s
ou

nd
in

g.
 

T
he

 
di

sc
lo

si
ng

 
m

ar
ke

t 
pa

rt
ic

ip
an

t 
m

us
t 

al
so

 
co

m
pl

y 
w

ith
 th

e 
ob

lig
at

io
ns

, t
o 

be
 s

et
 o

ut
 

in
 d

et
ai

l 
in

 r
eg

ul
at

or
y 

te
ch

ni
ca

l 
st

an
da

rd
s, 

re
ga

rd
in

g 
th

e 
m

ai
nt

en
an

ce
 

of
 

re
co

rd
s 

of
 

in
fo

rm
at

io
n 

di
sc

lo
se

d.
 

M
ar

ke
t 

pa
rt

ic
ip

an
ts

 w
ho

 d
o 

no
t 

co
m

pl
y 

w
ith

 
th

e 
de

ta
ile

d 
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nv
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 w
ho
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th

e 
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t 
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 a
 m

ar
ke

t 
so

un
di

ng
 

in
 

tu
rn

 
sh

ou
ld

 
co

ns
id

er
 

if 
th

e 
in

fo
rm

at
io

n 
di

sc
lo

se
d 

to
 

th
em

 
am

ou
nt

s 
to

 i
ns

id
e 

in
fo

rm
at

io
n 

so
 

th
at

 
th

ey
 

ar
e 

pr
oh

ib
ite

d 
fr

om
 

de
al

in
g 

on
 th

e 
ba

si
s o

f i
t o

r 
fu

rt
he

r 
di

sc
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si
ng

 t
he

 i
ns

id
e 

in
fo

rm
at

io
n.

 
Po

te
nt

ia
l i

nv
es

to
rs

 r
em

ai
n 

su
bj

ec
t 

to
 i

ns
id

er
 d

ea
lin

g 
an

d 
im

pr
op

er
 

di
sc

lo
su

re
 r

ul
es

, a
s 

se
t 

ou
t 

in
 t

hi
s 

R
eg

ul
at

io
n.

 
 

In
 

or
de

r 
to

 
as

si
st

 
po

te
nt

ia
l 

in
ve

st
or

s 
in

 
th

ei
r 

co
ns

id
er

at
io

ns
 

an
d 

as
 

re
ga

rd
s 

w
ha

t 
st

ep
s 

th
ey

 s
ho

ul
d 

ta
ke

 s
o 

as
 

no
t t

o 
co

nt
ra

ve
ne

 th
e 

pr
ov

is
io

ns
 o

f 
th

is
 R

eg
ul

at
io

n,
 E

SM
A

 s
ha

ll 
is

su
e 

gu
id

el
in

es
.

(1
6m

)
Po

te
nt

ia
l 

in
ve

st
or

s 
w

ho
 

ar
e 

th
e 

su
bj

ec
t 

of
 

a 
m

ar
ke

t 
so

un
di

ng
 in

 tu
rn

 s
ho

ul
d 

co
ns

id
er

 
if 

th
e 

in
fo

rm
at

io
n 

di
sc

lo
se

d 
to

 
th

em
 

am
ou

nt
s 

to
 

in
si

de
 

in
fo

rm
at

io
n 

w
hi

ch
 

w
ou

ld
 

pr
oh

ib
it 

th
em

 f
ro

m
 d

ea
lin

g 
on

 
th

e 
ba

si
s 

of
 

it 
or

 
fu

rt
he

r 
di

sc
lo

si
ng

 th
e 

in
si

de
 in

fo
rm

at
io

n.
 

Po
te

nt
ia

l 
in

ve
st

or
s 
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m
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n 

su
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ec
t 

to
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de
r 

de
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g 
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d 
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pr

op
er

 d
is

cl
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ur
e 
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le

s, 
as

 s
et

 
ou

t 
in

 t
hi

s 
R

eg
ul

at
io

n.
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rd
er

 
to

 
as

si
st

 
po

te
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ia
l 

in
ve

st
or

s 
in

 
th

ei
r 
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id
er

at
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an
d 

as
 

re
ga
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s 

w
ha

t 
st
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s 

th
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d 
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ot
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N
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 a
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in
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tra
tio

n 
an

d 
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he
r 
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pe

ct
s 

of
 a

uc
tio

ni
ng

 o
f 

gr
ee

nh
ou

se
 g

as
 e

m
is

si
on

 a
llo

w
an

ce
s 

pu
rs

ua
nt

 to
 D

ire
ct

iv
e 

20
03

/8
7/

EC
 o

f 
th

e 
Eu

ro
pe

an
 

Pa
rli

am
en

t 
an

d 
th

e 
C

ou
nc

il 
es

ta
bl

is
hi

ng
 a

 s
ch

em
e 

fo
r 

gr
ee

nh
ou

se
 g

as
 e

m
is

si
on

 a
llo

w
an

ce
s 

tra
di

ng
 

w
ith

in
 

th
e 

C
om

m
un

ity
 

pr
ov

id
ed

 
fo

r 
tw

o 
pa

ra
lle

l 
m

ar
ke

t 
ab

us
e 

re
gi

m
es

 
ap

pl
ic

ab
le

 
to

 
th

e 
au

ct
io
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of
 

em
is

si
on

 
al

lo
w

an
ce

s. 
H

ow
ev

er
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C
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ra
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 c
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 c
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e 
pr

im
ar

y 
an

d 
se

co
nd

ar
y 

m
ar

ke
t 

in
 

em
is

si
on

 a
llo

w
an

ce
s. 
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at
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us

e 
m

ea
su

re
s 

ap
pl

ic
ab

le
 

to
 t

he
 e

nt
ire

ty
 o

f 
th
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at
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 m
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 b
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th
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di
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f 
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ra
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 b
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t b
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 b
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ra
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at
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no

r a
re

 th
ey

 in
te

nd
ed

 to
 

su
gg

es
t 

th
at

 
th

e 
sa

m
e 

st
ra

te
gi

es
 

ca
rr

ie
d 

ou
t 

by
 o

th
er

 m
ea

ns
 w

ou
ld

 
no

t a
ls

o 
be

 a
bu

si
ve
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)
T

he
 

pr
oh

ib
iti

on
s 

on
 

in
si

de
r 

de
al

in
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
sh

ou
ld

 
al

so
 

co
ve

r 
th

os
e 

pe
rs

on
s 

w
ho

 
ac

t 
in

 
co

lla
bo

ra
tio

n 
to

 
co

m
m

it 
m

ar
ke

t 
ab

us
e.

  E
xa

m
pl

es
 m

ay
 in

cl
ud

e,
 b

ut
 

ar
e 

no
t 

lim
ite

d 
to

, 
br

ok
er

s 
w

ho
 

de
vi

se
 a

nd
 r

ec
om

m
en

d 
a 

tr
ad

in
g 

st
ra

te
gy

 
de

si
gn

ed
 

to
re

su
lt 

in
 

m
ar

ke
t 

ab
us

e,
 

pe
rs

on
s 

w
ho

 
en

co
ur

ag
e 

a 
pe

rs
on

 
w

ith
 

in
si

de
 

in
fo

rm
at

io
n 

to
 

di
sc

lo
se

 
th

at
 

in
fo

rm
at

io
n 

im
pr

op
er

ly
, 

pe
rs

on
s 

w
ho

 
de

ve
lo

p 
so

ft
w

ar
e 

in
 

co
lla

bo
ra

tio
n 

w
ith

 a
 tr

ad
er

 fo
r 

th
e 

pu
rp

os
e 

of
 

fa
ci

lit
at

in
g 

m
ar

ke
t 

ab
us

e.

(1
8a

)
T

he
 

pr
oh

ib
iti

on
s 

on
 

in
si

de
r 

de
al

in
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
sh

ou
ld

 a
ls

o 
co

ve
r 

th
os

e 
pe

rs
on

s 
w

ho
 

ac
t 

in
 

co
lla

bo
ra

tio
n 

to
 c

om
m

it 
m

ar
ke

t 
ab

us
e.

  
E

xa
m

pl
es

 m
ay

 i
nc

lu
de

, 
bu

t 
ar

e 
no

t 
lim

ite
d 

to
, 

br
ok

er
s 

w
ho

 
de

vi
se

 
an

d 
re

co
m

m
en

d 
a 

tr
ad

in
g 

st
ra

te
gy

 
de

si
gn

ed
 

to
 

re
su

lt 
in

 m
ar

ke
t 

ab
us

e,
 p

er
so

ns
 

w
ho

 
en

co
ur

ag
e 

a 
pe

rs
on

 
w

ith
 

in
si

de
 

in
fo

rm
at

io
n 

to
 

di
sc

lo
se

 
th

at
 

in
fo

rm
at

io
n 

im
pr

op
er

ly
, 

pe
rs

on
s 

w
ho

 d
ev

el
op

 s
of

tw
ar

e 
in

 
co

lla
bo

ra
tio

n 
w

ith
 a

 t
ra

de
r 

fo
r 

th
e 

pu
rp

os
e 

of
 fa

ci
lit

at
in

g 
m

ar
ke

t
ab

us
e.

(1
8a

a)
 T

o 
en

su
re

 t
ha

t 
lia

bi
lit

y 
is

 
co

nf
er

re
d 

on
 

bo
th

 
th

e 
le

ga
l 

pe
rs

on
 a

nd
 a

ny
 n

at
ur

al
 p

er
so

n 
w

ho
 p

ar
tic

ip
at

es
 i

n 
th

e 
de

ci
si

on
 

m
ak

in
g 

of
 t

he
 l

eg
al

 p
er

so
n,

 i
t 

is
 

ne
ce

ss
ar

y 
to

 g
iv

e 
re

co
gn

iti
on

 o
f 

th
e 

di
ff

er
en

t 
na

tio
na

l 
le

ga
l 

m
ec

ha
ni

sm
s 

in
 M

em
be

r 
St

at
es

.
T

hi
s 

re
la

te
s 

di
re

ct
ly

 
to

 
th

e 
m

et
ho

ds
 o

f a
tt

ri
bu

tio
n 

of
 li

ab
ili

ty
 

in
 n

at
io

na
l l

aw
.
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In

 o
rd

er
 t

o 
co

m
pl

em
en

t 
th

e 
pr

oh
ib

iti
on

 o
f 

m
ar

ke
t 

m
an

ip
ul

at
io

n,
 

th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 
in

cl
ud

e 
a 

pr
oh

ib
iti

on
 

ag
ai

ns
t 

at
te

m
pt

in
g 

to
 

en
ga

ge
 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n,
 

gi
ve

n 
th

at
 

fa
ile

d 
at

te
m

pt
s 

to
 

m
an

ip
ul

at
e 

th
e 

m
ar

ke
t 

sh
ou

ld
 a

ls
o 

be
 

sa
nc

tio
ne

d.
 

Th
e 

at
te

m
pt

 
to

 
en

ga
ge

 
in

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

sh
ou

ld
 

be
 

di
st

in
gu

is
he

d 
fr

om
 

si
tu

at
io

ns
 w

he
re

 b
eh

av
io

ur
 d

oe
s 

no
t 

ha
ve

 t
he

 d
es

ire
d 

ef
fe

ct
 o

n 
th

e 
pr

ic
e 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t. 

Su
ch

 
be

ha
vi

ou
r i

s 
co

ns
id

er
ed

 to
 b

e 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

be
ca

us
e 

it 
w

as
 li

ke
ly

 to
 

gi
ve

 fa
ls

e 
or

 m
is

le
ad

in
g 

si
gn

al
s.

(1
9)

In
 o

rd
er

 t
o 

co
m

pl
em

en
t 

th
e 

pr
oh

ib
iti

on
 o

f 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
th

is
 R

eg
ul

at
io

n 
 s

ho
ul

d 
in

cl
ud

e 
a 

pr
oh

ib
iti

on
 

ag
ai

ns
t 

at
te

m
pt

in
g 

to
 

en
ga

ge
 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n,
gi

ve
n 

th
at

 
fa

ile
d 

at
te

m
pt

s 
to

 
m

an
ip

ul
at

e 
th

e 
m

ar
ke

t 
sh

ou
ld

 a
ls

o 
be

 s
an

ct
io

ne
d.

 T
he

. 
A

n
at

te
m

pt
 t

o 
en

ga
ge

 
in

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

sh
ou

ld
 b

e 
di

st
in

gu
is

he
d 

fr
om

 a
ct

ua
l 

be
ha

vi
ou

r 
w

hi
ch

 is
 li

ke
ly

 t
o 

re
su

lt 
in

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

(a
s 

pr
ov

id
ed

 f
or

 i
n 

ar
tic

le
 8

) 
as

 b
ot

h 
ac

tiv
iti

es
 a

re
 p

ro
hi

bi
te

d 
un

de
r 

th
is

 
R

eg
ul

at
io

n.
  S

uc
h 

an
 a

tt
em

pt
 m

ay
 

in
cl

ud
e,

 
bu

t 
no

t 
be

 
lim

ite
d 

to
, 

si
tu

at
io

ns
 

w
he

re
 

th
e 

ac
tiv

ity
 

is
 

st
ar

te
d 

bu
t 

no
t 

co
m

pl
et

ed
, 

fo
r 

ex
am

pl
e 

as
 

a 
re

su
lt 

of
 

fa
ile

d 
te

ch
no

lo
gy

 
or

 
an

 
in

st
ru

ct
io

n 
to

 
tr

ad
e 

w
hi

ch
 is

 n
ot

 a
ct

ed
 u

po
n.

 

(1
9)

In
 o

rd
er

 t
o 

co
m

pl
em

en
t 

th
e 

pr
oh

ib
iti

on
 o

f 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
 

in
cl

ud
e 

a 
pr

oh
ib

iti
on

 
ag

ai
ns

t 
at

te
m

pt
in

g 
to

 
en

ga
ge

 
in

 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
gi

ve
n 

th
at

 
fa

ile
d 

at
te

m
pt

s 
to

 
m

an
ip

ul
at

e 
th

e 
m

ar
ke

t s
ho

ul
d 

al
so

 b
e 

sa
nc

tio
ne

d.
 T

he
 a

tte
m

pt
 to

 e
ng

ag
e 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
sh

ou
ld

 
be

 
di

st
in

gu
is

he
d 

fr
om

 s
itu

at
io

ns
 w

he
re

 
be

ha
vi

ou
r 

do
es

 n
ot

 h
av

e 
th

e 
de

si
re

d 
ef

fe
ct

 o
n 

th
e 

pr
ic

e 
of

 a
 f

in
an

ci
al

 
in

st
ru

m
en

t. 
Su

ch
 

be
ha

vi
ou

r 
is

 
co

ns
id

er
ed

 
to

 
be

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

be
ca

us
e 

it 
w

as
 li

ke
ly

 to
 

gi
ve

 fa
ls

e 
or

 m
is

le
ad

in
g 

si
gn

al
s.

(1
9)

In
 o

rd
er

 to
 c

om
pl

em
en

t t
he

 
pr

oh
ib

iti
on

 
of

 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
th

is
 

R
eg

ul
at

io
n 

sh
ou

ld
 

in
cl

ud
e 

a 
pr

oh
ib

iti
on

 
ag

ai
ns

t 
at

te
m

pt
in

g 
to

 
en

ga
ge

 
in

 
m

ar
ke

t 
m

an
ip

ul
at

io
n.

 A
n

at
te

m
pt

 
to

 e
ng

ag
e 

in
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

sh
ou

ld
 

be
 

di
st

in
gu

is
he

d 
fr

om
 

ac
tu

al
 b

eh
av

io
ur

 w
hi

ch
 i

s 
lik

el
y 

to
 r

es
ul

t 
in

 m
ar

ke
t 

m
an

ip
ul

at
io

n 
as

 b
ot

h 
ac

tiv
iti

es
 a

re
 p

ro
hi

bi
te

d 
un

de
r 

th
is

 R
eg

ul
at

io
n.

  
Su

ch
 a

n 
at

te
m

pt
 m

ay
 i

nc
lu

de
, b

ut
 n

ot
 b

e 
lim

ite
d 

to
, 

si
tu

at
io

ns
 w

he
re

 t
he

 
ac

tiv
ity

 
is

 
st

ar
te

d 
bu

t 
no

t 
co

m
pl

et
ed

, 
fo

r 
ex

am
pl

e 
as

 
a 

re
su

lt 
of

 f
ai

le
d 

te
ch

no
lo

gy
 o

r 
an

 
in

st
ru

ct
io

n 
to

 t
ra

de
 w

hi
ch

 i
s 

no
t 

ac
te

d 
up

on
. P

ro
hi

bi
tin

g 
at

te
m

pt
s 

to
 

en
ga

ge
 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
is

 
ne

ce
ss

ar
y 

to
 

en
ab

le
 c

om
pe

te
nt

 a
ut

ho
ri

tie
s 

to
 

sa
nc

tio
n 

su
ch

 a
tt

em
pt

s,
ev

en
 i

n 
th

e 
ab

se
nc

e 
of

 
an

 
id

en
tif

ia
bl

e 
ef

fe
ct

 o
n 

m
ar

ke
t p

ri
ce

s.
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W

ith
ou

t 
pr

ej
ud

ic
e 

to
 t

he
 

ai
m

 
of

 
th

is
 

R
eg

ul
at

io
n 

an
d 

its
 

di
re

ct
ly

 
ap

pl
ic

ab
le

 
pr

ov
is

io
ns

, 
a 

pe
rs

on
 

w
ho

 
en

te
rs

 
in

to
 

tr
an

sa
ct

io
ns

 
or

 
is

su
es

 
or

de
rs

 
to

 
tr

ad
e 

w
hi

ch
 m

ay
 b

e 
de

em
ed

 t
o 

co
ns

tit
ut

e 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

m
ay

 b
e 

ab
le

 t
o 

es
ta

bl
is

h 
th

at
 h

is
re

as
on

s 
fo

r 
en

te
ri

ng
 

in
to

 
su

ch
 

tr
an

sa
ct

io
ns

 o
r 

is
su

in
g 

or
de

rs
 t

o 
tr

ad
e 

w
er

e 
le

gi
tim

at
e 

an
d 

th
at

 t
he

 
tr

an
sa

ct
io

ns
 a

nd
 o

rd
er

s 
to

 t
ra

de
 

w
er

e 
in

 c
on

fo
rm

ity
 w

ith
 a

cc
ep

te
d 

pr
ac

tic
e 

on
 t

he
 m

ar
ke

t 
co

nc
er

ne
d.

  
A

n 
ac

ce
pt

ed
 m

ar
ke

t 
pr

ac
tic

e 
ca

n 
on

ly
 

be
 

es
ta

bl
is

he
d 

by
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
re

sp
on

si
bl

e 
fo

r 
th

e 
m

ar
ke

t 
ab

us
e 

su
pe

rv
is

io
n 

of
 

th
e 

m
ar

ke
t 

co
nc

er
ne

d.
 

A
 

sa
nc

tio
n 

co
ul

d 
st

ill
 b

e 
im

po
se

d 
if 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
es

ta
bl

is
he

d 
th

at
 th

er
e 

w
as

 a
no

th
er

, 
ill

eg
iti

m
at

e,
 r

ea
so

n 
be

hi
nd

 t
he

se
 

tr
an

sa
ct

io
ns

 o
r 

or
de

rs
 to

 tr
ad

e.

(1
9a

)
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 t

he
 

ai
m

 o
f 

th
is

 R
eg

ul
at

io
n 

an
d 

its
 

di
re

ct
ly

 a
pp

lic
ab

le
 p

ro
vi

si
on

s, 
a 

pe
rs

on
 

w
ho

 
en

te
rs

 
in

to
 

tr
an

sa
ct

io
ns

 o
r 

is
su

es
 o

rd
er

s 
to

 
tr

ad
e 

w
hi

ch
 m

ay
 b

e 
de

em
ed

 t
o 

co
ns

tit
ut

e 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

m
ay

 b
e 

ab
le

 t
o 

es
ta

bl
is

h 
th

at
 h

is
 

re
as

on
s 

fo
r 

en
te

ri
ng

 
in

to
 

su
ch

 
tr

an
sa

ct
io

ns
 o

r 
is

su
in

g 
or

de
rs

 t
o 

tr
ad

e 
w

er
e 

le
gi

tim
at

e 
an

d 
th

at
 

th
e 

tr
an

sa
ct

io
ns

 a
nd

 o
rd

er
s 

to
 

tr
ad

e 
w

er
e 

in
 c

on
fo

rm
ity

 w
ith

 
ac

ce
pt

ed
 p

ra
ct

ic
e 

on
 t

he
 m

ar
ke

t 
co

nc
er

ne
d.

  
A

n 
ac

ce
pt

ed
 m

ar
ke

t 
pr

ac
tic

e 
ca

n 
on

ly
 b

e 
es

ta
bl

is
he

d 
by

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

re
sp

on
si

bl
e 

fo
r 

th
e 

m
ar

ke
t 

ab
us

e 
su

pe
rv

is
io

n 
of

 
th

e 
m

ar
ke

t 
co

nc
er

ne
d.

A
 p

ra
ct

ic
e 

th
at

 i
s 

ac
ce

pt
ed

 i
n 

a 
pa

rt
ic

ul
ar

 
m

ar
ke

t 
ca

nn
ot

 
be

 
co

ns
id

er
ed

 
ap

pl
ic

ab
le

 
to

 
ot

he
r 

m
ar

ke
ts

 
un

le
ss

 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 o
f 

su
ch

 o
th

er
 m

ar
ke

ts
 

ha
ve

 
of

fic
i a

lly
 

ac
ce

pt
ed

 
th

at
 

pr
ac

tic
e.

A
 b

re
ac

h 
co

ul
d 

st
ill

 b
e 

de
em

ed
 

to
 h

av
e 

oc
cu

rr
ed

 if
 th

e 
co

m
pe

te
nt

 
au

th
or

ity
 e

st
ab

lis
he

d 
th

at
 t

he
re

 
w

as
 

an
 

ill
eg

iti
m

at
e,

 
re

as
on

 
be

hi
nd

 
th

es
e 

tr
an

sa
ct

io
ns

 
or

 
or

de
rs

 to
 tr

ad
e.
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(2

0)
Th

is
 R

eg
ul

at
io

n 
sh

ou
ld

 a
ls

o 
cl

ar
ify

 
th

at
 

en
ga

gi
ng

 
in

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

or
 

at
te

m
pt

in
g 

to
 

en
ga

ge
 i

n 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 a

 
fin

an
ci

al
 i

ns
tru

m
en

t 
m

ay
 t

ak
e 

th
e 

fo
rm

 
of

 
us

in
g 

re
la

te
d 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

su
ch

 
as

 
de

riv
at

iv
e 

in
st

ru
m

en
ts

 
th

at
 

ar
e 

tra
de

d 
on

 
an

ot
he

r 
tra

di
ng

 v
en

ue
 o

r 
ov

er
 t

he
 

co
un

te
r. 

(2
0)

Th
is

 R
eg

ul
at

io
n 

sh
ou

ld
 a

ls
o 

cl
ar

ify
 

th
at

 
en

ga
gi

ng
 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
or

 
at

te
m

pt
in

g 
to

 
en

ga
ge

 i
n 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
in

 a
 

fin
an

ci
al

 i
ns

tru
m

en
t 

m
ay

 t
ak

e 
th

e 
fo

rm
 

of
 

us
in

g 
re

la
te

d 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
su

ch
 

as
 

de
riv

at
iv

e 
in

st
ru

m
en

ts
 

th
at

 
ar

e 
tra

de
d 

on
 

an
ot

he
r 

tra
di

ng
 v

en
ue

 o
r 

ov
er

 t
he

 
co

un
te

r. 
Pr

oh
ib

itt
in

g 
at

te
m

pt
s 

to
 

en
ga

ge
 i

n 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

is
 

ne
ce

ss
ar

y 
to

 
en

ab
le

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
to

 
sa

nc
tio

n 
su

ch
 

at
te

m
pt

s,
ev

en
 in

 th
e 

ab
se

nc
e 

of
 a

n 
id

en
tif

ia
bl

e 
ef

fe
ct

 
on

 
m

ar
ke

t 
pr

ic
es

.

(2
0)

Th
is

 R
eg

ul
at

io
n 

sh
ou

ld
 a

ls
o 

cl
ar

ify
 

th
at

 
en

ga
gi

ng
 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
or

 
at

te
m

pt
in

g 
to

 
en

ga
ge

 i
n 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
in

 a
 

fin
an

ci
al

 i
ns

tru
m

en
t 

m
ay

 t
ak

e 
th

e 
fo

rm
 

of
 

us
in

g 
re

la
te

d 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
su

ch
 

as
 

de
riv

at
iv

e 
in

st
ru

m
en

ts
 

th
at

 
ar

e 
tra

de
d 

on
 

an
ot

he
r 

tra
di

ng
 v

en
ue

 o
r 

ov
er

 t
he

 
co

un
te

r. 

(2
0)

Th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 
al

so
 c

la
rif

y 
th

at
 e

ng
ag

in
g 

in
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

or
 

at
te

m
pt

in
g 

to
 

en
ga

ge
 in

 m
ar

ke
t m

an
ip

ul
at

io
n 

in
 a

 
fin

an
ci

al
 i

ns
tru

m
en

t 
m

ay
 t

ak
e 

th
e 

fo
rm

 
of

 
us

in
g 

re
la

te
d 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

su
ch

 
as

 
de

riv
at

iv
e

in
st

ru
m

en
ts

 
th

at
 

ar
e 

tra
de

d 
on

 
an

ot
he

r 
tra

di
ng

 v
en

ue
 o

r 
ov

er
 t

he
 

co
un

te
r. 
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N

46
(2

0a
)

"(
20

a)
 M

an
y 

fin
an

ci
al

 i
ns

tru
m

en
ts

 
ar

e 
pr

ic
ed

 
by

 
re

fe
re

nc
e 

to
 

be
nc

hm
ar

ks
. T

he
 a

ct
ua

l o
r a

tte
m

pt
ed

 
m

an
ip

ul
at

io
n 

of
 b

en
ch

m
ar

ks
, s

uc
h 

as
 

in
te

rb
an

k 
of

fe
r 

ra
te

s, 
ca

n 
ha

ve
 

a 
se

rio
us

 im
pa

ct
 o

n 
m

ar
ke

t c
on

fid
en

ce
 

an
d 

m
ay

 r
es

ul
t 

in
 s

ig
ni

fic
an

t 
lo

ss
es

 
to

 
in

ve
st

or
s 

or
 

di
st

or
t 

th
e 

re
al

 
ec

on
om

y.
 

Th
er

ef
or

e,
 

sp
ec

ifi
c 

pr
ov

is
io

ns
 in

 re
la

tio
n 

to
 b

en
ch

m
ar

ks
 

ar
e 

re
qu

ire
d 

in
 o

rd
er

 to
 p

re
se

rv
e 

th
e 

in
te

gr
ity

 o
f 

th
e 

m
ar

ke
ts

 a
nd

 e
ns

ur
e 

th
at

 
co

m
pe

t e
nt

 
au

th
or

iti
es

 
ca

n 
en

fo
rc

e 
a 

cl
ea

r 
pr

oh
ib

iti
on

 o
f 

th
e 

m
an

ip
ul

at
io

n 
of

 b
en

ch
m

ar
ks

. 
It 

is
 

ne
ce

ss
ar

y 
to

 c
om

pl
em

en
t t

he
 g

en
er

al
 

pr
oh

ib
iti

on
 o

f 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

by
 p

ro
hi

bi
tin

g 
th

e 
m

an
ip

ul
at

io
n 

of
 

th
e 

be
nc

hm
ar

k 
its

el
f 

an
d 

an
y 

tra
ns

m
is

si
on

 o
f 

fa
ls

e 
or

 m
is

le
ad

in
g 

in
fo

rm
at

io
n,

 p
ro

vi
si

on
 o

f 
fa

ls
e 

or
 

m
is

le
ad

in
g 

in
pu

ts
, 

or
 

an
y 

ot
he

r 
ac

tio
n 

th
at

 
m

an
ip

ul
at

es
 

th
e 

ca
lc

ul
at

io
n 

of
 

a 
be

nc
hm

ar
k,

 
in

cl
ud

in
g 

th
e 

be
nc

hm
ar

k'
s 

m
et

ho
do

lo
gy

. 
Th

os
e 

ru
le

s 
ar

e 
in

 
ad

di
tio

n 
to

 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

12
27

/2
01

1 
of

 
th

e 
Eu

ro
pe

an
 

Pa
rli

am
en

t 
an

d
th

e 
C

ou
nc

il 
on

 
W

ho
le

sa
le

 E
ne

rg
y 

M
ar

ke
t 

In
te

gr
ity

 
an

d 
Tr

an
sp

ar
en

cy
 

w
hi

ch
 

pr
oh

ib
its

 
th

e 
de

lib
er

at
e 

pr
ov

is
io

n 
of

 
fa

ls
e 

in
fo

rm
at

io
n 

to
 u

nd
er

ta
ki

ng
s 

w
hi

ch
 

pr
ov

id
e 

pr
ic

e 
as

se
ss

m
en

ts
 o

r 
m

ar
ke

t 
re

po
rts

 
on

 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
 

w
ith

 
th

e 
ef

fe
ct

 
of

 
m

is
le

ad
in

g 
m

ar
ke

t 
pa

rti
ci

pa
nt

s 
ac

tin
g 

on
 t

he
 b

as
is

 o
f 

th
os

e 
pr

ic
e 

as
se

ss
m

en
ts

 o
r m

ar
ke

t r
ep

or
ts

."

(2
0a

) M
an

y 
fin

an
ci

al
 in

st
ru

m
en

ts
 a

re
 

pr
ic

ed
 b

y 
re

fe
re

nc
e 

to
 b

en
ch

m
ar

ks
. 

Th
e 

ac
tu

al
 

or
 

at
te

m
pt

ed
 

m
an

ip
ul

at
io

n 
of

 
be

nc
hm

ar
ks

,
in

cl
ud

in
g 

in
te

rb
an

k 
of

fe
r 

ra
te

s, 
ca

n 
ha

ve
 a

 s
er

io
us

 i
m

pa
ct

 o
n 

m
ar

ke
t 

co
nf

id
en

ce
 

an
d 

m
ay

 
re

su
lt 

in
 

si
gn

ifi
ca

nt
 

lo
ss

es
 

to
 

in
ve

st
or

s 
or

 
di

st
or

t t
he

 r
ea

l e
co

no
m

y.
 T

he
re

fo
re

, 
sp

ec
ifi

c 
pr

ov
is

io
ns

 
in

 
re

la
tio

n 
to

 
be

nc
hm

ar
ks

 a
re

 r
eq

ui
re

d 
in

 o
rd

er
 to

 
pr

es
er

ve
 th

e 
in

te
gr

ity
 o

f 
th

e 
m

ar
ke

ts
 

an
d 

en
su

re
 

th
at

 
co

m
pe

te
nt

au
th

or
iti

es
 

ca
n 

en
fo

rc
e 

a 
cl

ea
r 

pr
oh

ib
iti

on
 o

f 
th

e 
m

an
ip

ul
at

io
n 

of
 

be
nc

hm
ar

ks
.

T
he

se
 

pr
ov

is
io

ns
 

sh
ou

ld
 

co
ve

r 
al

l 
pu

bl
is

he
d 

be
nc

hm
ar

ks
 

in
dl

ui
ng

 
th

os
e 

ac
ce

ss
ib

le
 

th
ro

ug
h 

th
e 

in
te

rn
et

 
w

he
th

er
 fr

ee
 o

f c
ha

rg
e 

or
 n

ot
 s

uc
h 

as
 C

D
S 

be
nc

hm
ar

ks
 a

nd
 in

di
ce

s o
f 

in
di

ce
s. 

It 
is

 
ne

ce
ss

ar
y 

to
 

co
m

pl
em

en
t 

th
e 

ge
ne

ra
l 

pr
oh

ib
iti

on
 

of
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
by

 
pr

oh
ib

iti
ng

 t
he

 m
an

ip
ul

at
io

n 
of

 t
he

 
be

nc
hm

ar
k 

its
el

f 
an

d 
th

e
tra

ns
m

is
si

on
 o

f 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n,
 p

ro
vi

si
on

 o
f 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

pu
ts

, 
or

 
an

y 
ot

he
r 

ac
tio

n 
th

at
 

m
an

ip
ul

at
es

 
th

e 
ca

lc
ul

at
io

n 
of

 a
 b

en
ch

m
ar

k,
w

he
re

 
ca

lc
ul

at
io

n 
is

 b
ro

ad
ly

 d
ef

in
ed

 t
o 

in
cl

ud
e 

th
e 

re
ce

ip
t 

an
d 

ev
al

ua
tio

n 
of

 a
ll 

da
ta

 w
hi

ch
 r

el
at

es
 t

o 
th

e 
ca

lc
ul

at
io

n 
of

 th
at

 b
en

ch
m

ar
k 

an
d 

in
cl

ud
e 

in
 

pa
rt

ic
ul

ar
 

tr
im

m
ed

 
da

ta
, a

nd
 in

cl
ud

in
g 

th
e 

be
nc

hm
ar

k'
s 

m
et

ho
do

lo
gy

,
w

he
th

er
 a

lg
or

ith
m

ic
 

or
 ju

dg
em

en
t b

as
ed

 in
 w

ho
le

 o
r 

in
 

pa
rt

. T
ho

se
 r

ul
es

 a
re

 i
n 

ad
di

tio
n 

to
 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
12

27
/2

01
1 

of
 

th
e

Eu
ro

pe
an

Pa
rli

am
en

t
an

d
th

e

(2
0a

)
M

an
y 

fin
an

ci
al

 i
ns

tru
m

en
ts

 
ar

e 
pr

ic
ed

 
by

 
re

fe
re

nc
e 

to
 

be
nc

hm
ar

ks
. T

he
 a

ct
ua

l o
r a

tte
m

pt
ed

 
m

an
ip

ul
at

io
n 

of
 b

en
ch

m
ar

ks
, s

uc
h 

as
 

in
te

rb
an

k 
of

fe
r 

ra
te

s, 
ca

n 
ha

ve
 

a 
se

rio
us

 im
pa

ct
 o

n 
m

ar
ke

t c
on

fid
en

ce
 

an
d 

m
ay

 r
es

ul
t 

in
 s

ig
ni

fic
an

t 
lo

ss
es

 
to

 
in

ve
st

or
s 

or
 

di
st

or
t 

th
e 

re
al

 
ec

on
om

y.
 

Th
er

ef
or

e,
 

sp
ec

ifi
c 

pr
ov

is
io

ns
 in

 r
el

at
io

n 
to

 b
en

ch
m

ar
ks

 
ar

e 
re

qu
ire

d 
in

 o
rd

er
 to

 p
re

se
rv

e 
th

e 
in

te
gr

ity
 o

f 
th

e 
m

ar
ke

ts
 a

nd
 e

ns
ur

e 
th

at
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

ca
n 

en
fo

rc
e 

a 
cl

ea
r 

pr
oh

ib
iti

on
 o

f 
th

e 
m

an
ip

ul
at

io
n 

of
 b

en
ch

m
ar

ks
. 

It 
is

 
ne

ce
ss

ar
y

to
 c

om
pl

em
en

t t
he

 g
en

er
al

 
pr

oh
ib

iti
on

 o
f 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
by

 p
ro

hi
bi

tin
g 

th
e 

m
an

ip
ul

at
io

n 
of

 
th

e 
be

nc
hm

ar
k 

its
el

f 
an

d 
an

y 
tra

ns
m

is
si

on
 o

f 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n,
 

pr
ov

is
io

n 
of

 
fa

ls
e 

or
 

m
is

le
ad

in
g 

in
pu

ts
, 

or
 

an
y 

ot
he

r 
ac

tio
n 

th
at

 
m

an
ip

ul
at

es
 

th
e

ca
lc

ul
at

io
n 

of
 

a 
be

nc
hm

ar
k,

 
in

cl
ud

in
g 

th
e 

be
nc

hm
ar

k'
s 

m
et

ho
do

lo
gy

. 
Th

os
e 

ru
le

s 
ar

e 
in

 
ad

di
tio

n 
to

 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

12
27

/2
01

1 
of

 
th

e 
Eu

ro
pe

an
 

Pa
rli

am
en

t a
nd

 o
f 

th
e 

C
ou

nc
il 

of
 2

5 
O

ct
ob

er
 2

01
1 

on
 w

ho
le

sa
le

 e
ne

rg
y 

m
ar

ke
t 

in
te

gr
ity

 a
nd

 t
ra

ns
pa

re
nc

y 
w

hi
ch

 
pr

oh
ib

its
 

th
e 

de
lib

er
at

e 
pr

ov
is

io
n 

of
 f

al
se

 i
nf

or
m

at
io

n 
to

 
un

de
rt

ak
in

gs
 w

hi
ch

 p
ro

vi
de

 p
ri

ce
 

as
se

ss
m

en
ts

 o
r 

m
ar

ke
t 

re
po

rt
s 

on
 

w
ho

le
sa

le
 e

ne
rg

y 
pr

od
uc

ts
 w

ith
 th

e 
ef

fe
ct

 
of

 
m

is
le

ad
in

g 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
 a

ct
in

g 
on

 t
he

 b
as

is
 o

f 
th

os
e 

pr
ic

e 
as

se
ss

m
en

ts
 o

r 
m

ar
ke

t 
re

po
rt

s. 
F

ur
th

er
m

or
e,

 
co

m
pe

te
nt

 
au

th
or

iti
es

 s
ho

ul
d 

no
t 

be
 r

eq
ui

re
d 

to
de

m
on

st
ra

te
th

e
di

re
ct

lin
k

(2
0a

) M
an

y 
fin

an
ci

al
 in

st
ru

m
en

ts
 

ar
e 

pr
ic

ed
 

by
 

re
fe

re
nc

e 
to

 
be

nc
hm

ar
ks

. 
T

he
 

ac
tu

al
 

or
 

at
te

m
pt

ed
 

m
an

ip
ul

at
io

n 
of

 
be

nc
hm

ar
ks

, i
nc

lu
di

ng
 in

te
rb

an
k 

of
fe

r 
ra

te
s, 

ca
n 

ha
ve

 a
 s

er
io

us
 

im
pa

ct
 o

n 
m

ar
ke

t c
on

fid
en

ce
 a

nd
 

m
ay

 r
es

ul
t i

n 
si

gn
ifi

ca
nt

 lo
ss

es
 to

 
in

ve
st

or
s 

or
 

di
st

or
t 

th
e 

re
al

 
ec

on
om

y.
 

T
he

re
fo

re
, 

sp
ec

ifi
c 

pr
ov

is
io

ns
 

in
 

re
la

tio
n 

to
 

be
nc

hm
ar

ks
 

ar
e 

re
qu

ir
ed

 
in

 
or

de
r 

to
 p

re
se

rv
e 

th
e 

in
te

gr
ity

 o
f 

th
e 

m
ar

ke
ts

 
an

d 
en

su
re

 
th

at
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

ca
n 

en
fo

rc
e 

a 
cl

ea
r 

pr
oh

ib
iti

on
 o

f t
he

 
m

an
ip

ul
at

io
n 

of
 

be
nc

hm
ar

ks
. 

T
he

se
 p

ro
vi

si
on

s 
sh

ou
ld

 c
ov

er
 a

ll 
pu

bl
is

he
d 

be
nc

hm
ar

ks
 i

nc
lu

di
ng

 
th

os
e 

ac
ce

ss
ib

le
 

th
ro

ug
h 

th
e 

in
te

rn
et

 w
he

th
er

 f
re

e 
of

 c
ha

rg
e 

or
 n

ot
 s

uc
h 

as
 C

D
S 

be
nc

hm
ar

ks
 

an
d 

in
di

ce
s 

of
 

in
di

ce
s. 

It
 

is
 

ne
ce

ss
ar

y 
to

 
co

m
pl

em
en

t 
th

e 
ge

ne
ra

l 
pr

oh
ib

iti
on

 
of

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

by
 p

ro
hi

bi
tin

g 
th

e 
m

an
ip

ul
at

io
n 

of
 t

he
 b

en
ch

m
ar

k 
its

el
f 

an
d 

th
e 

tr
an

sm
is

si
on

 
of

 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n,
 

pr
ov

is
io

n 
of

 f
al

se
 o

r 
m

is
le

ad
in

g 
in

pu
ts

, 
or

 a
ny

 o
th

er
 a

ct
io

n 
th

at
 

m
an

ip
ul

at
es

 t
he

 c
al

cu
la

tio
n 

of
 a

 
be

nc
hm

ar
k,

 w
he

re
 c

al
cu

la
tio

n 
is

 
br

oa
dl

y 
de

fin
ed

 t
o 

in
cl

ud
e 

th
e 

re
ce

ip
t a

nd
 e

va
lu

at
io

n 
of

 a
ll 

da
ta

 
w

hi
ch

 r
el

at
es

 to
 th

e 
ca

lc
ul

at
io

n 
of

 
th

at
 b

en
ch

m
ar

k 
an

d 
in

cl
ud

e 
in

 
pa

rt
ic

ul
ar

 
tr

im
m

ed
 

da
ta

, 
an

d 
in

cl
ud

in
g 

th
e 

be
nc

hm
ar

k'
s 

m
et

ho
do

lo
gy

, 
w

he
th

er
 

al
go

ri
th

m
ic

 o
r 

ju
dg

em
en

t 
ba

se
d 
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(2

1)
(2

1)
In

 o
rd

er
 t

o 
en

su
re

 u
ni

fo
rm

 
m

ar
ke

t 
co

nd
iti

on
s 

be
tw

ee
n 

tra
di

ng
 

ve
nu

es
 a

nd
 f

ac
ili

tie
s 

su
bj

ec
t 

to
 t

hi
s 

R
eg

ul
at

io
n,

 o
pe

ra
to

rs
 o

f 
re

gu
la

te
d 

m
ar

ke
ts

, M
TF

s 
an

d 
O

TF
s 

sh
ou

ld
 b

e 
re

qu
ire

d 
to

 
ad

op
t 

pr
op

or
tio

na
te

 
st

ru
ct

ur
al

 
pr

ov
is

io
ns

 
ai

m
ed

 
at

 
pr

ev
en

tin
g 

an
d 

de
te

ct
in

g 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

pr
ac

tic
es

. 

(2
1)

In
 o

rd
er

 t
o 

en
su

re
 u

ni
fo

rm
 

m
ar

ke
t 

co
nd

iti
on

s 
be

tw
ee

n 
tra

di
ng

 
ve

nu
es

 a
nd

 f
ac

ili
tie

s 
su

bj
ec

t 
to

 t
hi

s 
R

eg
ul

at
io

n,
 

an
y 

pe
rs

on
 

w
ho

 
op

er
at

es
 t

he
 b

us
in

es
s

of
 r

eg
ul

at
ed

 
m

ar
ke

ts
, M

TF
s 

an
d 

O
TF

s 
sh

ou
ld

 b
e 

re
qu

ire
d 

to
 

ad
op

t 
pr

op
or

tio
na

te
 

st
ru

ct
ur

al
 

pr
ov

is
io

ns
 

ai
m

ed
 

at
 

pr
ev

en
tin

g 
an

d 
de

te
ct

in
g 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
pr

ac
tic

es
. 

(2
1)

In
 o

rd
er

 t
o 

en
su

re
 u

ni
fo

rm
 

m
ar

ke
t 

co
nd

iti
on

s 
be

tw
ee

n 
tra

di
ng

 
ve

nu
es

 a
nd

 f
ac

ili
tie

s 
su

bj
ec

t 
to

 t
hi

s 
R

eg
ul

at
io

n,
 

op
er

at
or

s 
of

 
re

gu
la

te
d 

m
ar

ke
ts

, M
TF

s 
an

d 
O

TF
s 

sh
ou

ld
 b

e 
re

qu
ire

d 
to

 
ad

op
t 

an
d 

m
ai

nt
ai

n 
ef

fe
ct

iv
e 

an
d 

tr
an

sp
ar

en
t

ar
ra

ng
em

en
ts

 
an

d 
pr

oc
ed

ur
es

ai
m

ed
 a

t 
pr

ev
en

tin
g 

an
d 

de
te

ct
in

g 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

an
d 

ab
us

iv
e

pr
ac

tic
es

.

(2
1)

In
 o

rd
er

 to
 e

ns
ur

e 
un

ifo
rm

 
m

ar
ke

t 
co

nd
iti

on
s 

be
tw

ee
n 

tra
di

ng
 

ve
nu

es
 a

nd
 fa

ci
lit

ie
s 

su
bj

ec
t t

o 
th

is
 

R
eg

ul
at

io
n,

 
an

y 
pe

rs
on

 
w

ho
 

op
er

at
es

 th
e 

bu
si

ne
ss

of
 re

gu
la

te
d 

m
ar

ke
ts

, 
M

TF
s 

an
d 

O
TF

s 
sh

ou
ld

 
be

 
re

qu
ire

d 
to

 
ad

op
t 

ef
fe

ct
iv

e 
ar

ra
ng

em
en

ts
, 

sy
st

em
s 

an
d 

pr
oc

ed
ur

es
 a

im
ed

 a
t p

re
ve

nt
in

g 
an

d 
de

te
ct

in
g 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
an

d 
ab

us
iv

e 
pr

ac
tic

es
.

48
(2

2)
(2

2)
M

an
ip

ul
at

io
n 

or
 

at
te

m
pt

ed
 

m
an

ip
ul

at
io

n 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
m

ay
 

al
so

 
co

ns
is

t 
in

 
pl

ac
in

g 
or

de
rs

 w
hi

ch
 m

ay
 n

ot
 b

e 
ex

ec
ut

ed
. 

Fu
rth

er
, 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

m
ay

 
be

 
m

an
ip

ul
at

ed
 

th
ro

ug
h 

be
ha

vi
ou

r 
w

hi
ch

 
oc

cu
rs

 
ou

ts
id

e 
a 

tra
di

ng
 v

en
ue

. 
Th

er
ef

or
e,

 
pe

rs
on

s 
w

ho
 p

ro
fe

ss
io

na
lly

 a
rr

an
ge

 
or

 
ex

ec
ut

e 
tra

ns
ac

tio
ns

 
an

d 
ar

e
re

qu
ire

d 
to

 h
av

e 
sy

st
em

s 
in

 p
la

ce
 to

 
de

te
ct

 
an

d 
re

po
rt 

su
sp

ic
io

us
 

tra
ns

ac
tio

ns
 

sh
ou

ld
 

al
so

 
re

po
rt 

su
sp

ic
io

us
 

or
de

rs
 

an
d 

su
sp

ic
io

us
 

tra
ns

ac
tio

ns
 th

at
 ta

ke
 p

la
ce

 o
ut

si
de

 a
 

tra
di

ng
 v

en
ue

. 

(2
2)

M
an

ip
ul

at
io

n 
or

 
at

te
m

pt
ed

 
m

an
ip

ul
at

io
n 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
m

ay
 

al
so

 
co

ns
is

t 
in

 
pl

ac
in

g 
or

de
rs

 w
hi

ch
 m

ay
 n

ot
 b

e 
ex

ec
ut

ed
. 

Fu
rth

er
, 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

m
ay

 
be

 
m

an
ip

ul
at

ed
 

th
ro

ug
h 

be
ha

vi
ou

r 
w

hi
ch

 
oc

cu
rs

 
ou

ts
id

e 
a 

tra
di

ng
 v

en
ue

. 
Th

er
ef

or
e,

 
pe

rs
on

s 
w

ho
 p

ro
fe

ss
io

na
lly

 a
rr

an
ge

 
or

 
ex

ec
ut

e 
tra

ns
ac

tio
ns

 
an

d 
ar

e 
re

qu
ire

d
to

 
ha

ve
 

an
d 

m
ai

nt
ai

n 
sy

st
em

s 
in

 p
la

ce
 to

 d
et

ec
t a

nd
 re

po
rt 

su
sp

ic
io

us
 tr

an
sa

ct
io

ns
. T

hi
s

sh
ou

ld
 

al
so

 i
nc

lu
de

 r
ep

or
tin

g
su

sp
ic

io
us

 
or

de
rs

 
an

d 
su

sp
ic

io
us

 
tra

ns
ac

tio
ns

 
th

at
 

ta
ke

 
pl

ac
e 

ou
ts

id
e 

a 
tra

di
ng

 
ve

nu
e.

 

(2
2)

M
an

ip
ul

at
io

n 
or

 
at

te
m

pt
ed

 
m

an
ip

ul
at

io
n 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

m
ay

 
al

so
 

co
ns

is
t 

in
 

pl
ac

in
g 

or
de

rs
 w

hi
ch

 m
ay

 n
ot

 b
e 

ex
ec

ut
ed

. 
Fu

rth
er

, 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
m

ay
 

be
 

m
an

ip
ul

at
ed

 
th

ro
ug

h 
be

ha
vi

ou
r 

w
hi

ch
 

oc
cu

rs
 

ou
ts

id
e 

a 
tra

di
ng

 v
en

ue
. 

Th
er

ef
or

e,
 

pe
rs

on
s 

w
ho

 p
ro

fe
ss

io
na

lly
 a

rr
an

ge
 

or
 e

xe
cu

te
 tr

an
sa

ct
io

ns
 ¦a

re
 r

eq
ui

re
d 

to
 

ha
ve

 
an

d 
m

ai
nt

ai
n 

ef
fe

ct
iv

e 
ar

ra
ng

em
en

ts
 

an
d 

pr
oc

ed
ur

es
in

 
pl

ac
e 

to
 d

et
ec

t a
nd

 r
ep

or
t s

us
pi

ci
ou

s 
tra

ns
ac

tio
ns

. 
Th

is
sh

ou
ld

 
al

so
 

in
cl

ud
e 

th
e 

re
po

rt
in

g 
of

su
sp

ic
io

us
 

or
de

rs
 

an
d 

su
sp

ic
io

us
 

tra
ns

ac
tio

ns
 

th
at

 
ta

ke
 

pl
ac

e 
ou

ts
id

e 
a 

tra
di

ng
 

ve
nu

e.

(2
2)

M
an

ip
ul

at
io

n 
or

 a
tte

m
pt

ed
 

m
an

ip
ul

at
io

n 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
m

ay
 

al
so

 
co

ns
is

t 
in

 
pl

ac
in

g 
or

de
rs

 w
hi

ch
 m

ay
 n

ot
 b

e 
ex

ec
ut

ed
. 

Fu
rth

er
, 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

m
ay

 
be

 
m

an
ip

ul
at

ed
 

th
ro

ug
h 

be
ha

vi
ou

r 
w

hi
ch

 
oc

cu
rs

 
ou

ts
id

e 
a 

tra
di

ng
 v

en
ue

. T
he

re
fo

re
,

Pe
rs

on
s 

w
ho

 p
ro

fe
ss

io
na

lly
 a

rr
an

ge
 

or
 

ex
ec

ut
e 

tra
ns

ac
tio

ns
 

an
d 

ar
e 

re
qu

ire
d 

to
 

ha
ve

 
an

d 
m

ai
nt

ai
n 

ef
fe

ct
iv

e 
ar

ra
ng

em
en

ts
, 

sy
st

em
s 

an
d 

pr
oc

ed
ur

es
 i

n 
pl

ac
e 

to
 d

et
ec

t 
an

d 
re

po
rt 

su
sp

ic
io

us
 t

ra
ns

ac
tio

ns
.

T
hi

s
sh

ou
ld

 
al

so
 

in
cl

ud
e 

re
po

rt
in

g
su

sp
ic

io
us

 o
rd

er
s, 

an
d 

su
sp

ic
io

us
 

tra
ns

ac
tio

ns
 

th
at

 
ta

ke
 

pl
ac

e 
ou

ts
id

e 
a 

tra
di

ng
 v

en
ue

.
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49
(2

3)
(2

3)
M

an
ip

ul
at

io
n 

or
 

at
te

m
pt

ed
 

m
an

ip
ul

at
io

n 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
m

ay
 

al
so

 
co

ns
is

t 
in

 
di

ss
em

in
at

in
g 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

fo
rm

at
io

n.
 T

he
 s

pr
ea

di
ng

 o
f 

fa
ls

e 
or

 m
is

le
ad

in
g 

in
fo

rm
at

io
n 

ca
n 

ha
ve

 
a 

si
gn

ifi
ca

nt
 im

pa
ct

 o
n 

th
e 

pr
ic

es
 o

f 
fin

an
ci

al
 i

ns
tru

m
en

ts
 i

n 
a 

re
la

tiv
el

y 
sh

or
t 

pe
rio

d 
of

 t
im

e.
 I

t 
m

ay
 c

on
si

st
 

in
 t

he
 i

nv
en

tio
n 

of
 m

an
ife

st
ly

 f
al

se
 

in
fo

rm
at

io
n,

 
bu

t 
al

so
 

th
e 

w
ilf

ul
 

om
is

si
on

 o
f m

at
er

ia
l f

ac
ts

, a
s 

w
el

l a
s 

th
e 

kn
ow

in
gl

y 
in

ac
cu

r a
te

 r
ep

or
tin

g 
of

 in
fo

rm
at

io
n.

 T
hi

s 
fo

rm
 o

f 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

is
 p

ar
tic

ul
ar

ly
 h

ar
m

fu
l 

to
 i

nv
es

to
rs

, b
ec

au
se

 i
t 

ca
us

es
 t

he
m

 
to

 b
as

e 
th

ei
r i

nv
es

tm
en

t d
ec

is
io

ns
 o

n 
in

co
rr

ec
t o

r 
di

st
or

te
d 

in
fo

rm
at

io
n.

 I
t 

is
 a

ls
o 

ha
rm

fu
l t

o 
is

su
er

s, 
be

ca
us

e 
it 

re
du

ce
s 

th
e 

tru
s t

 i
n 

th
e 

av
ai

la
bl

e 
in

fo
rm

at
io

n 
re

la
te

d 
to

 t
he

m
. A

 l
ac

k 
of

 m
ar

ke
t t

ru
st

 c
an

 in
 tu

rn
 je

op
ar

di
se

 
an

 
is

su
er

's 
ab

ili
ty

 
to

 
is

su
e 

ne
w

 
fin

an
ci

al
 i

ns
tru

m
en

ts
 o

r 
to

 s
ec

ur
e 

cr
ed

it 
fr

om
 o

th
er

 m
ar

ke
t p

ar
tic

ip
an

ts
 

in
 o

rd
er

 t
o 

fin
an

ce
 i

ts
 o

pe
ra

tio
ns

. 
In

fo
rm

at
io

n 
sp

re
ad

s 
th

ro
ug

h 
th

e 
m

ar
ke

t 
pl

ac
e 

ve
ry

 
qu

ic
kl

y.
 

A
s 

a 
re

su
lt,

 
th

e 
ha

rm
 

to
 

in
ve

st
or

s 
an

d 
is

su
er

s 
m

ay
 p

er
si

st
 f

or
 a

 r
el

at
iv

el
y 

lo
ng

- ti
m

e 
un

til
 t

he
 i

nf
or

m
at

io
n 

is
 

fo
un

d 
to

 b
e 

fa
ls

e 
or

 m
is

le
ad

in
g,

 a
nd

 
ca

n 
be

 c
or

re
ct

ed
 b

y 
th

e 
is

su
er

 o
r 

th
os

e 
re

sp
on

si
bl

e 
fo

r 
its

 
di

ss
em

in
at

io
n.

 
It 

is
 

th
er

ef
or

e 
ne

ce
ss

ar
y 

to
 q

ua
lif

y 
th

e 
sp

re
ad

in
g 

of
 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

fo
rm

at
io

n,
 

in
cl

ud
in

g 
ru

m
ou

rs
 

an
d 

fa
ls

e 
or

 
m

is
le

ad
in

g 
ne

w
s, 

as
 b

ei
ng

 a
 b

re
ac

h 
of

 t
hi

s 
R

eg
ul

at
io

n.
 I

t 
is

 t
he

re
fo

re
 

ap
pr

op
ria

te
 n

ot
 to

 a
llo

w
 th

os
e 

ac
tiv

e 
in

th
e

fin
an

ci
al

m
ar

ke
ts

to
fr

ee
ly

(2
3)

M
an

ip
ul

at
io

n 
or

 
at

te
m

pt
ed

 
m

an
ip

ul
at

io
n 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

m
ay

al
so

 
co

ns
is

t 
in

 
di

ss
em

in
at

in
g 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

fo
rm

at
io

n.
 T

he
 s

pr
ea

di
ng

 o
f 

fa
ls

e 
or

 m
is

le
ad

in
g 

in
fo

rm
at

io
n 

ca
n 

ha
ve

 
a 

si
gn

ifi
ca

nt
 im

pa
ct

 o
n 

th
e 

pr
ic

es
 o

f 
fin

an
ci

al
 i

ns
tru

m
en

ts
 i

n 
a 

re
la

tiv
el

y 
sh

or
t 

pe
rio

d 
of

 t
im

e.
 I

t 
m

ay
 c

on
si

st
 

in
 t

he
 i

nv
en

tio
n 

of
 m

an
ife

st
ly

 f
al

se
 

in
fo

rm
at

io
n,

 
bu

t 
al

so
 

th
e 

w
ilf

ul
 

om
is

si
on

 o
f m

at
er

ia
l f

ac
ts

, a
s 

w
el

l a
s 

th
e 

kn
ow

in
gl

y 
in

ac
cu

ra
te

 r
ep

or
tin

g 
of

 in
fo

rm
at

io
n.

 T
hi

s 
fo

rm
 o

f 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

is
 p

ar
tic

ul
ar

ly
 h

ar
m

fu
l 

to
 i

nv
es

to
rs

, b
ec

au
se

 i
t 

ca
us

es
 t

he
m

 
to

 b
as

e 
th

ei
r i

nv
es

tm
en

t d
ec

is
io

ns
 o

n 
in

co
rr

ec
t o

r 
di

st
or

te
d 

in
fo

rm
at

io
n.

 I
t 

is
 a

ls
o 

ha
rm

fu
l t

o 
is

su
er

s, 
be

ca
us

e 
it 

re
du

ce
s 

th
e 

tru
st

 i
n 

th
e 

av
ai

la
bl

e 
in

fo
rm

at
io

n 
re

la
te

d 
to

 t
he

m
. 

A
 l

ac
k 

of
 m

ar
ke

t t
ru

st
 c

an
 in

 tu
rn

 je
op

ar
di

se
 

an
 

is
su

er
's 

ab
ili

ty
 

to
 

is
su

e 
ne

w
 

fin
an

ci
al

 i
ns

tru
m

en
ts

 o
r 

to
 s

ec
ur

e 
cr

ed
it 

fr
om

 o
th

er
 m

ar
ke

t p
ar

tic
ip

an
ts

 
in

 o
rd

er
 t

o 
fin

an
ce

 h
is

op
er

at
io

ns
. 

In
fo

rm
at

io
n 

sp
re

ad
s 

th
ro

ug
h 

th
e 

m
ar

ke
t p

la
ce

 v
er

y 
qu

ic
kl

y.
 

A
s

a 
re

su
lt,

 t
he

 h
ar

m
 t

o 
in

ve
st

or
s 

an
d 

is
su

er
s 

m
ay

 p
er

si
st

 f
or

 a
 r

el
at

iv
el

y 
lo

ng
-ti

m
e 

un
til

 t
he

 i
nf

or
m

at
io

n
is

 
fo

un
d 

to
 b

e 
fa

ls
e 

or
 m

is
le

ad
in

g,
 a

nd
 

ca
n 

be
 c

or
re

ct
ed

 b
y 

th
e 

is
su

er
 o

r 
th

os
e 

re
sp

on
si

bl
e 

fo
r 

its
 

di
ss

em
in

at
io

n.
 

It 
is

 
th

er
ef

or
e 

ne
ce

ss
ar

y 
to

 q
ua

lif
y 

th
e 

sp
re

ad
in

g 
of

 
fa

ls
e 

or
 

m
is

le
ad

in
g 

in
fo

rm
at

io
n,

 
in

cl
ud

in
g 

ru
m

ou
rs

 
an

d 
fa

ls
e 

or
 

m
is

le
ad

in
g 

ne
w

s, 
as

 b
ei

ng
 a

 b
re

ac
h 

of
 t

hi
s 

R
eg

ul
at

io
n.

 I
t 

is
 t

he
re

fo
re

 
ap

pr
op

ria
te

 n
ot

 to
 a

llo
w

 th
os

e 
ac

tiv
e 

in
th

e
fin

an
ci

al
m

ar
ke

ts
to

fr
ee

ly

(2
3)

M
an

ip
ul

at
io

n 
or

 
at

te
m

pt
ed

 
m

an
ip

ul
at

io
n 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

m
ay

 
al

so
 

co
ns

is
t 

in
 

di
ss

em
in

at
in

g 
fa

ls
e 

or
 

m
is

le
ad

in
g 

in
fo

rm
at

io
n.

 T
he

 s
pr

ea
di

ng
 o

f 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n 
ca

n 
ha

ve
 a

 
si

gn
ifi

ca
nt

 i
m

pa
ct

 o
n 

th
e 

pr
ic

es
 o

f 
fin

an
ci

al
 i

ns
tru

m
en

ts
 i

n 
a 

re
la

tiv
el

y 
sh

or
t 

pe
rio

d 
of

 t
im

e.
 I

t 
m

ay
 c

on
si

st
 

in
 t

he
 i

nv
en

tio
n 

of
 m

an
ife

st
ly

 f
al

se
 

in
fo

rm
at

io
n,

 
bu

t 
al

so
 

th
e 

w
ilf

ul
 

om
is

si
on

 o
f m

at
er

ia
l f

ac
ts

, a
s 

w
el

l a
s 

th
e 

kn
ow

in
gl

y 
in

ac
cu

ra
te

 r
ep

or
tin

g 
of

 in
fo

rm
at

io
n.

 T
hi

s 
fo

rm
 o

f 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

is
 p

ar
tic

ul
ar

ly
 h

ar
m

fu
l 

to
 i

nv
es

to
rs

, b
ec

au
se

 i
t 

ca
us

es
 t

he
m

 
to

 b
as

e 
th

ei
r i

nv
es

tm
en

t d
ec

is
io

ns
 o

n 
in

co
rr

ec
t o

r 
di

st
or

te
d 

in
fo

rm
at

io
n.

 I
t 

is
 a

ls
o 

ha
rm

fu
l t

o 
is

su
er

s, 
be

ca
us

e 
it 

re
du

ce
s 

th
e 

tru
st

 
in

 
th

e 
av

ai
la

bl
e 

in
fo

rm
at

io
n 

re
la

te
d 

to
 t

he
m

. 
A

 l
ac

k 
of

 m
ar

ke
t t

ru
st

 c
an

 in
 tu

rn
 je

op
ar

di
se

 
an

 
is

su
er

's 
ab

ili
ty

 
to

 
is

su
e 

ne
w

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
or

 
to

 
se

cu
re

 
cr

ed
it 

fr
om

 o
th

er
 m

ar
ke

t p
ar

tic
ip

an
ts

 
in

 o
rd

er
 t

o 
fin

an
ce

 i
ts

 o
pe

ra
tio

ns
. 

In
fo

rm
at

io
n 

sp
re

ad
s 

th
ro

ug
h 

th
e 

m
ar

ke
t 

pl
ac

e 
ve

ry
 

qu
ic

kl
y.

 
A

s 
a 

re
su

lt,
 

th
e 

ha
rm

 
to

 
in

ve
st

or
s 

an
d 

is
su

er
s 

m
ay

 p
er

si
st

 f
or

 a
 r

el
at

iv
el

y 
lo

ng
-ti

m
e 

un
til

 t
he

 i
nf

or
m

at
io

n 
is

 
fo

un
d 

to
 b

e 
fa

ls
e 

or
 m

is
le

ad
in

g,
 a

nd
 

ca
n 

be
 c

or
re

ct
ed

 b
y 

th
e 

is
su

er
 o

r 
th

os
e 

re
sp

on
si

bl
e 

fo
r 

its
 

di
ss

em
in

at
io

n.
 

It 
is

 
th

er
ef

or
e 

ne
ce

ss
ar

y 
to

 q
ua

lif
y 

th
e 

sp
re

ad
in

g 
of

 
fa

ls
e 

or
 

m
is

le
ad

in
g 

in
fo

rm
at

io
n,

 
in

cl
ud

in
g 

ru
m

ou
rs

 
an

d 
fa

ls
e 

or
 

m
is

le
ad

in
g 

ne
w

s, 
as

 b
ei

ng
 a

 b
re

ac
h 

of
 t

hi
s 

R
eg

ul
at

io
n.

 I
t 

is
 t

he
re

fo
re

 
ap

pr
op

ria
te

 n
ot

 to
 a

llo
w

 th
os

e 
ac

tiv
e 

in
th

e
fin

an
ci

al
m

ar
ke

ts
to

fr
ee

ly

(2
3)

M
an

ip
ul

at
io

n 
or

 a
tte

m
pt

ed
 

m
an

ip
ul

at
io

n 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
m

ay
 

al
so

 
co

ns
is

t 
in

 
di

ss
em

in
at

in
g 

fa
ls

e 
or

 m
is

le
ad

in
g 

in
fo

rm
at

io
n.

 T
he

 s
pr

ea
di

ng
 o

f f
al

se
 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n 
ca

n 
ha

ve
 

a 
si

gn
ifi

ca
nt

 im
pa

ct
 o

n 
th

e 
pr

ic
es

 o
f 

fin
an

ci
al

 in
st

ru
m

en
ts

 in
 a

 re
la

tiv
el

y 
sh

or
t p

er
io

d 
of

 ti
m

e.
 It

 m
ay

 c
on

si
st

 
in

 th
e 

in
ve

nt
io

n 
of

 m
an

ife
st

ly
 fa

ls
e 

in
fo

rm
at

io
n,

 
bu

t 
al

so
th

e 
w

ilf
ul

 
om

is
si

on
 o

f 
m

at
er

ia
l 

fa
ct

s, 
as

 w
el

l 
as

 
th

e 
kn

ow
in

gl
y 

in
ac

cu
ra

te
 

re
po

rti
ng

 o
f i

nf
or

m
at

io
n.

 T
hi

s 
fo

rm
 

of
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
is

 
pa

rti
cu

la
rly

 h
ar

m
fu

l 
to

 i
nv

es
to

rs
, 

be
ca

us
e 

it 
ca

us
es

 th
em

 to
 b

as
e 

th
ei

r 
in

ve
st

m
en

t 
de

ci
si

on
s 

on
 i

nc
or

re
ct

 
or

 d
is

to
rte

d
in

fo
rm

at
io

n.
 I

t 
is

 a
ls

o 
ha

rm
fu

l 
to

 
is

su
er

s, 
be

ca
us

e 
it 

re
du

ce
s 

th
e 

tru
st

 i
n 

th
e 

av
ai

la
bl

e 
in

fo
rm

at
io

n 
re

la
te

d 
to

 th
em

. A
 la

ck
 

of
 

m
ar

ke
t 

tru
st

 
ca

n 
in

 
tu

rn
 

je
op

ar
di

se
 

an
 

is
su

er
's 

ab
ili

ty
 

to
 

is
su

e 
ne

w
 f

in
an

ci
al

 i
ns

tru
m

en
ts

 o
r 

to
 s

ec
ur

e 
cr

ed
it 

fr
om

 o
th

er
 m

ar
ke

t 
pa

rti
ci

pa
nt

s 
in

 o
rd

er
 t

o 
fin

an
ce

 i
ts

 
op

er
at

io
ns

. 
In

fo
rm

at
io

n 
sp

re
ad

s 
th

ro
ug

h 
th

e 
m

ar
ke

t 
pl

ac
e 

ve
ry

 
qu

ic
kl

y.
 A

s 
a 

re
su

lt,
 t

he
 h

ar
m

 t
o 

in
ve

st
or

s 
an

d 
is

su
er

s 
m

ay
 p

er
si

st
 

fo
r 

a 
re

la
tiv

el
y 

lo
ng

-ti
m

e 
un

til
 t

he
 

in
fo

rm
at

io
n 

is
 f

ou
nd

 to
 b

e 
fa

ls
e 

or
 

m
is

le
ad

in
g,

 a
nd

 c
an

 b
e 

co
rr

ec
te

d 
by

 t
he

 i
ss

ue
r 

or
 t

ho
se

 r
es

po
ns

ib
le

 
fo

r i
ts

 d
is

se
m

in
at

io
n.

 It
 is

 th
er

ef
or

e 
ne

ce
ss

ar
y 

to
 q

ua
lif

y 
th

e 
sp

re
ad

in
g 

of
 f

al
se

 o
r 

m
is

le
ad

in
g 

in
fo

rm
at

io
n,

 
in

cl
ud

in
g 

ru
m

ou
rs

 
an

d 
fa

ls
e 

or
 

m
is

le
ad

in
g 

ne
w

s, 
as

 b
ei

ng
 a

 b
re

ac
h 

of
 t

hi
s 

R
eg

ul
at

io
n.

 I
t 

is
th

er
ef

or
e 

ap
pr

op
ria

te
no

t
to

al
lo

w
th

os
e
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)
G

iv
en

 th
e 

ri
se

 in
 th

e 
us

e 
of

 
w

eb
si

te
s, 

bl
og

s 
an

d 
so

ci
al

 
m

ed
ia

 
ty

pe
s 

by
 b

ot
h 

is
su

er
s 

an
d 

in
ve

st
or

s, 
it 

is
 

im
po

rt
an

t 
to

 
cl

ar
ify

 
th

at
 

di
ss

em
in

at
in

g 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n 
vi

a 
th

e 
in

te
rn

et
, 

in
cl

ud
in

g 
so

ci
al

 
m

ed
ia

 
si

te
s 

or
 

un
at

tr
ib

ut
ab

le
 

bl
og

s, 
sh

ou
ld

 
be

 
co

ns
id

er
ed

 
m

ar
ke

t 
ab

us
e 

in
 

th
e 

sa
m

e 
w

ay
 a

s 
do

in
g 

so
 v

ia
 m

or
e 

tr
ad

iti
on

al
 

co
m

m
un

ic
at

io
n 

ch
an

ne
ls

.

(2
3a

)
G

iv
en

 th
e 

ri
se

 in
 th

e 
us

e 
of

 
w

eb
si

te
s, 

bl
og

s a
nd

 so
ci

al
 m

ed
ia

, i
t 

is
 

im
po

rt
an

t 
to

 
cl

ar
ify

 
th

at
 

di
ss

em
in

at
in

g 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n 
vi

a 
th

e 
in

te
rn

et
, 

in
cl

ud
in

g 
th

ro
ug

h 
so

ci
al

 
m

ed
ia

 
si

te
s 

or
 

un
at

tr
ib

ut
ab

le
 

bl
og

s, 
sh

ou
ld

 
be

 
co

ns
id

er
ed

 
fo

r 
th

e 
pu

rp
os

es
 o

f 
th

is
 R

eg
ul

at
io

n 
in

 th
e 

sa
m

e 
w

ay
 a

s 
do

in
g 

so
 v

ia
 m

or
e 

tr
ad

iti
on

al
 

co
m

m
un

ic
at

io
n 

ch
an

ne
ls

.
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(2

4)
Th

e 
pr

om
pt

 
pu

bl
ic

 
di

sc
lo

su
re

 o
f 

in
si

de
 i

nf
or

m
at

io
n 

by
 

an
 is

su
er

 is
 e

ss
en

tia
l t

o 
av

oi
d 

in
si

de
r 

tra
di

ng
 a

nd
 e

ns
ur

e 
th

at
 in

ve
st

or
s 

ar
e 

no
t m

is
le

ad
. I

ss
ue

rs
 s

ho
ul

d 
th

er
ef

or
e 

be
 r

eq
ui

re
d 

to
 i

nf
or

m
 t

he
 p

ub
lic

 a
s 

so
on

 
as

 
po

ss
ib

le
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

 u
nl

es
s 

a 
de

la
y 

w
ou

ld
 

no
t 

be
 l

ik
el

y 
to

 m
is

le
ad

 t
he

 p
ub

lic
 

an
d 

th
e 

is
su

er
 i

s 
ab

le
 t

o 
en

su
re

 t
he

 
co

nf
id

en
tia

lit
y 

of
 th

e 
in

fo
rm

at
io

n.
 

(2
4)

Th
e

pr
om

pt
pu

bl
ic

 
di

sc
lo

su
re

 o
f 

in
si

de
 i

nf
or

m
at

io
n 

by
 

an
 is

su
er

 is
 e

ss
en

tia
l t

o 
av

oi
d 

in
si

de
r 

tra
di

ng
 a

nd
 e

ns
ur

e 
th

at
 in

ve
st

or
s 

ar
e 

no
t m

is
le

a d
. I

ss
ue

rs
 s

ho
ul

d 
th

er
ef

or
e 

be
 r

eq
ui

re
d 

to
 i

nf
or

m
 t

he
 p

ub
lic

 a
s 

so
on

 
as

 
po

ss
ib

le
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

H
ow

ev
er

 
th

is
 

ob
lig

at
io

n 
m

ay
 

un
de

r 
sp

ec
ia

l 
ci

rc
um

st
an

ce
s 

pr
ej

ud
ic

e 
th

e 
le

gi
tim

at
e 

in
te

re
st

s 
of

 t
he

 i
ss

ue
r.

 
In

 
su

ch
 

ci
rc

um
st

an
ce

s, 
de

la
ye

d 
di

sc
lo

su
re

 
sh

ou
ld

, 
be

pe
rm

itt
ed

 
pr

ov
id

ed
 t

ha
t 

th
e

de
la

y 
w

ou
ld

 n
ot

 
be

 l
ik

el
y 

to
 m

is
le

ad
 t

he
 p

ub
lic

 a
nd

 
th

e 
is

su
er

 
is

 
ab

le
 

to
 

en
su

re
 

th
e 

co
nf

id
en

tia
lit

y 
of

 
th

e 
in

fo
rm

at
io

n.
 

T
he

 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
is

 
on

ly
 

un
de

r 
an

 
ob

lig
at

io
n 

to
 

di
sc

lo
se

 
in

si
de

 
in

fo
rm

at
io

n 
if 

he
 h

as
 r

eq
ue

st
ed

 o
r 

ap
pr

ov
ed

 
ad

m
is

si
on

 
of

 
th

e 
fin

an
ci

al
 in

st
ru

m
en

t t
o 

tr
ad

in
g.

  

(2
4)

Th
e 

pr
om

pt
 

pu
bl

ic
 

di
sc

lo
su

re
 o

f 
in

si
de

 i
nf

or
m

at
io

n 
by

 
an

 is
su

er
 is

 e
ss

en
tia

l t
o 

av
oi

d 
in

si
de

r 
tra

di
ng

 a
nd

 e
ns

ur
e 

th
at

 in
ve

st
or

s 
ar

e 
no

t m
is

le
ad

. I
ss

ue
rs

 s
ho

ul
d 

th
er

ef
or

e 
be

 r
eq

u i
re

d 
to

 i
nf

or
m

 t
he

 p
ub

lic
 a

s 
so

on
 

as
 

po
ss

ib
le

 
of

 
in

si
de

 
in

fo
rm

at
io

n,
 u

nl
es

s 
a 

de
la

y 
w

ou
ld

 
no

t 
be

 l
ik

el
y 

to
 m

is
le

ad
 t

he
 p

ub
lic

 
an

d 
th

e 
is

su
er

 i
s 

ab
le

 t
o 

en
su

re
 t

he
 

co
nf

id
en

tia
lit

y 
of

 th
e 

in
fo

rm
at

io
n.

 

24
)

Th
e 

pu
bl

ic
 

di
sc

lo
su

re
 

of
 

in
si

de
 i

nf
or

m
at

io
n 

by
 a

n 
is

su
er

 i
s 

es
se

nt
ia

l 
to

 a
vo

id
 i

ns
id

er
 t

ra
di

ng
 

an
d 

en
su

re
 t

ha
t 

in
ve

st
or

s 
ar

e 
no

t 
m

is
le

d.
 I

ss
ue

rs
 s

ho
ul

d 
th

er
ef

or
e 

be
 

re
qu

ire
d 

to
 i

nf
or

m
 t

he
 p

ub
lic

 a
s 

so
on

 
as

 
po

ss
ib

le
 

of
 

in
si

de
 

in
fo

rm
at

io
n.

H
ow

ev
er

 
th

is
 

ob
lig

at
io

n 
m

ay
 

un
de

r 
sp

ec
ia

l 
ci

rc
um

st
an

ce
s 

pr
ej

ud
ic

e 
th

e 
le

gi
tim

at
e 

in
te

re
st

s 
of

 t
he

 i
ss

ue
r.

 
In

 s
uc

h 
ci

rc
um

st
an

ce
s, 

de
la

ye
d 

di
sc

lo
su

re
 s

ho
ul

d,
 b

e 
pe

rm
itt

ed
 

pr
ov

id
ed

 th
at

 th
e

de
la

y 
w

ou
ld

 n
ot

 
be

 li
ke

ly
 to

 m
is

le
ad

 th
e 

pu
bl

ic
 a

nd
 

th
e 

is
su

er
 i

s 
ab

le
 t

o 
en

su
re

 t
he

 
co

nf
id

en
tia

lit
y 

of
 t

he
 i

nf
or

m
at

io
n.

 
T

he
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

is
 

on
ly

 
un

de
r 

an
 

ob
lig

at
io

n 
to

 
di

sc
lo

se
 

in
si

de
 

in
fo

rm
at

io
n 

if 
it 

ha
s 

re
qu

es
te

d 
or

 
ap

pr
ov

ed
 

ad
m

is
si

on
 

of
 

th
e 

fin
an

ci
al

 in
st

ru
m

en
t t

o 
tr

ad
in

g.
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(2
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) 
Fo

r 
th

e 
pu

rp
os

es
 

of
 

ap
pl

yi
ng

 p
ar

ag
ra

ph
 1

2(
3)

 o
f 

th
is

 
R

eg
ul

at
io

n,
 

le
gi

tim
at

e 
in

te
re

st
s 

m
ay

, 
in

 p
ar

tic
ul

ar
, 

re
la

te
 t

o 
th

e 
fo

llo
w

in
g 

no
n-

ex
ha

us
tiv

e 
ci

rc
um

st
an

ce
s:

(a
) 

ne
go

tia
tio

ns
 

in
 

co
ur

se
, 

or
 

re
la

te
d 

el
em

en
ts

, 
w

he
re

 
th

e 
ou

tc
om

e 
or

 
no

rm
al

 
pa

tt
er

n 
of

 
th

os
e 

ne
go

tia
tio

ns
 w

ou
ld

 b
e 

lik
el

y 
to

 b
e 

af
fe

ct
ed

 b
y 

pu
bl

ic
 d

is
cl

os
ur

e.
 

In
 p

ar
tic

ul
ar

, i
n 

th
e 

ev
en

t t
ha

t t
he

 
fin

an
ci

al
 v

ia
bi

lit
y 

of
 t

he
 i

ss
ue

r 
is

 
in

 
gr

av
e 

an
d 

im
m

in
en

t 
da

ng
er

, 
al

th
ou

gh
 n

ot
 w

ith
in

 t
he

 s
co

pe
 o

f 
th

e 
ap

pl
ic

ab
le

 
in

so
lv

en
cy

 
la

w
, 

pu
bl

ic
 

di
sc

lo
su

re
 

of
 

in
fo

rm
at

io
n 

m
ay

 
be

 
de

la
ye

d 
fo

r 
a 

lim
ite

d 
pe

ri
od

 
w

he
re

 
su

ch
 

a 
pu

bl
ic

 
di

sc
lo

su
re

w
ou

ld
 

se
ri

ou
sl

y 
je

op
ar

di
se

 t
he

 i
nt

er
es

t 
of

 e
xi

st
in

g 
an

d 
po

te
nt

ia
l 

sh
ar

eh
ol

de
rs

 
by

 
un

de
rm

in
in

g 
th

e 
co

nc
lu

si
on

 
of

 
sp

ec
ifi

c 
ne

go
tia

tio
ns

 
de

si
gn

ed
 

to
 

en
su

re
 

th
e 

lo
ng

-t
er

m
 

fin
an

ci
al

 
re

co
ve

ry
 o

f t
he

 is
su

er
;

(b
) 

de
ci

si
on

s 
ta

ke
n 

or
 c

on
tr

ac
ts

 
m

ad
e 

by
 t

he
 m

an
ag

em
en

t 
bo

dy
 o

f 
an

 is
su

er
 w

hi
ch

 n
ee

d 
th

e 
ap

pr
ov

al
 

of
 a

no
th

er
 b

od
y 

of
 t

he
 i

ss
ue

r 
in

 
or

de
r 

to
 b

ec
om

e 
ef

fe
ct

iv
e,

 w
he

re
 

th
e 

or
ga

ni
sa

tio
n 

of
 s

uc
h 

an
 is

su
er

 
re

qu
ir

es
 

th
e 

se
pa

ra
tio

n 
be

tw
ee

n 
th

es
e 

bo
di

es
, 

pr
ov

id
ed

 
th

at
 

a 
pu

bl
ic

 
di

sc
lo

su
re

 
of

 
th

e 
in

fo
rm

at
io

n 
be

fo
re

 s
uc

h
ap

pr
ov

al
 

to
ge

th
er

 
w

ith
 

th
e 

si
m

ul
ta

ne
ou

s 
an

no
un

ce
m

en
t 

th
at

 t
hi

s 
ap

pr
ov

al
 

is
 s

til
l 

pe
nd

in
g 

w
ou

ld
 j

eo
pa

rd
is

e 
th

e 
co

rr
ec

t 
as

se
ss

m
en

t 
of

 
th

e 
in

fo
rm

at
io

n 
by

 th
e 

pu
bl

ic
.

(2
4a

) 
Fo

r 
th

e 
pu

rp
os

es
 

of
 

ap
pl

yi
ng

 
pa

ra
gr

ap
h 

12
(3

) 
an

d 
12

(4
) 

of
 

th
is

 
R

eg
ul

at
io

n,
 

le
gi

tim
at

e 
in

te
re

st
s 

m
ay

, 
in

 
pa

rt
ic

ul
ar

, r
el

at
e 

to
 th

e 
fo

llo
w

in
g 

no
n-

ex
ha

us
tiv

e 
ci

rc
um

st
an

ce
s:

(a
) 

ne
go

tia
tio

ns
 

in
 

co
ur

se
, 

or
 

re
la

te
d 

el
em

en
ts

, 
w

he
re

 
th

e 
ou

tc
om

e 
or

 
no

rm
al

 
pa

tt
er

n 
of

 
th

os
e 

ne
go

tia
tio

ns
 

w
ou

ld
 

be
 

lik
el

y 
to

 b
e 

af
fe

ct
ed

 b
y 

pu
bl

ic
 

di
sc

lo
su

re
. 

In
 p

ar
tic

ul
ar

, 
in

 t
he

 
ev

en
t 

th
at

 t
he

 f
in

an
ci

al
 v

ia
bi

lit
y 

of
 

th
e 

is
su

er
 

is
 

in
 

gr
av

e 
an

d 
im

m
in

en
t 

da
ng

er
, 

al
th

ou
gh

 n
ot

 
w

ith
in

 th
e 

sc
op

e 
of

 th
e 

ap
pl

ic
ab

le
 

in
so

lv
en

cy
 l

aw
, p

ub
lic

 d
is

cl
os

ur
e 

of
 i

nf
or

m
at

io
n 

m
ay

 b
e 

de
la

ye
d 

fo
r 

a 
lim

ite
d 

pe
ri

od
 w

he
re

 s
uc

h 
a 

pu
bl

ic
 d

is
cl

os
ur

e
w

ou
ld

 s
er

io
us

ly
 

je
op

ar
di

se
 th

e 
in

te
re

st
 o

f 
ex

is
tin

g 
an

d 
po

te
nt

ia
l 

sh
ar

eh
ol

de
rs

 
by

 
un

de
rm

in
in

g 
th

e 
co

nc
lu

si
on

 
of

 
sp

ec
ifi

c 
ne

go
tia

tio
ns

 d
es

ig
ne

d 
to

 
en

su
re

 
th

e 
lo

ng
-t

er
m

 
fin

an
ci

al
 

re
co

ve
ry

 o
f t

he
 is

su
er

;
(b

) 
de

ci
si

on
s 

ta
ke

n 
or

 c
on

tr
ac

ts
 

m
ad

e 
by

 t
he

 m
an

ag
em

en
t 

bo
dy

 
of

 
an

 
is

su
er

 
w

hi
ch

 
ne

ed
 

th
e 

ap
pr

ov
al

 o
f 

an
ot

he
r 

bo
dy

 o
f 

th
e 

is
su

er
 

in
 

or
de

r 
to

 
be

co
m

e 
ef

fe
ct

iv
e,

 w
he

re
 t

he
 o

rg
an

is
at

io
n 

of
 s

uc
h 

an
 i

ss
ue

r 
re

qu
ir

es
 t

he
 

se
pa

ra
tio

n 
be

tw
ee

n 
th

es
e 

bo
di

es
, 

pr
ov

id
ed

 t
ha

t 
a 

pu
bl

ic
 d

is
cl

os
ur

e 
of

 t
he

 i
nf

or
m

at
io

n 
be

fo
re

 s
uc

h
ap

pr
ov

al
 

to
ge

th
er

 
w

ith
 

th
e 

si
m

ul
ta

ne
ou

s 
an

no
un

ce
m

en
t 

th
at

 
th

is
 

ap
pr

ov
al

 
is

 
st

ill
 

pe
nd

in
g 

w
ou

ld
 

je
op

ar
di

se
 

th
e 

co
rr

ec
t 

as
se

ss
m

en
t 

of
 t

he
 in

fo
rm

at
io

n 
by
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5)
A

t 
tim

es
, 

w
he

re
 a

 f
in

an
ci

al
 

in
st

itu
tio

n 
is

 
re

ce
iv

in
g 

em
er

ge
nc

y 
le

nd
in

g 
as

si
st

an
ce

, i
t 

m
ay

 b
e 

in
 t

he
 

be
st

 in
te

re
st

 o
f f

in
an

ci
al

 s
ta

bi
lit

y 
fo

r 
th

e 
di

sc
lo

su
re

 o
f 

in
si

de
 i

nf
or

m
at

io
n 

to
 b

e 
de

la
ye

d 
w

he
n 

th
e 

in
fo

rm
at

io
n 

is
 o

f 
sy

st
em

ic
 im

po
rta

nc
e.

 I
t s

ho
ul

d 
th

er
ef

or
e 

be
 

po
ss

ib
le

 
fo

r 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
to

 a
ut

ho
ris

e 
a 

de
la

y 
in

 
th

e 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n.
 

(2
5)

In
 

or
de

r 
to

 
pr

ot
ec

t 
th

e 
pu

bl
ic

 
in

te
re

st
, 

to
 

pr
es

er
ve

 
th

e 
st

ab
ili

ty
 

of
 

th
e 

fin
an

ci
al

 
sy

st
em

 
an

d 
fo

r 
ex

am
pl

e 
to

 
av

oi
d 

th
at

 
liq

ui
di

ty
 

cr
is

es
 

in
 

[f
in

an
ci

al
 

in
st

itu
tio

ns
] 

tu
rn

 
in

to
 

so
lv

en
cy

 
cr

is
es

 d
ue

 t
o 

a 
su

dd
en

 w
ith

dr
aw

al
 

of
 f

un
ds

, i
t 

m
ay

 b
e 

ap
pr

op
ri

at
e 

to
 

al
lo

w
, 

in
 

ex
ce

pt
io

na
l 

ci
rc

um
st

an
ce

s, 
th

e 
de

la
y 

of
 

th
e 

di
sc

lo
su

re
 

of
 

in
si

de
 

in
fo

rm
at

io
n 

fo
r 

[f
in

an
ci

al
 

in
st

itu
tio

ns
]. 

In
 

pa
rt

ic
ul

ar
, 

th
is

 
m

ay
 

ap
pl

y 
to

 
in

fo
rm

at
io

n 
pe

rt
in

en
t 

to
 

te
m

po
ra

ry
 

liq
ui

di
ty

 
pr

ob
le

m
s, 

w
he

re
 th

ey
 n

ee
d 

to
 r

ec
ei

ve
 c

en
tr

al
 

ba
nk

in
g 

le
nd

in
g 

in
cl

ud
in

g 
em

er
ge

nc
y 

liq
ui

di
ty

 
as

si
st

an
ce

 
fr

om
 

a 
ce

nt
ra

l 
ba

nk
 

w
he

re
 

di
sc

lo
su

re
 

of
 

th
e 

in
fo

rm
at

io
n 

w
ou

ld
 

ha
ve

 
a 

sy
st

em
ic

 
im

pa
ct

. 
T

hi
s 

de
la

y 
sh

ou
ld

 b
e 

co
nd

iti
on

al
 

up
on

 
th

e 
is

su
er

 
ob

ta
in

in
g 

th
e 

co
ns

en
t 

of
 t

he
 r

el
ev

an
t 

co
m

pe
te

nt
au

th
or

ity
 a

nd
 i

t 
be

in
g 

cl
ea

r 
th

at
 

th
e 

w
id

er
 

pu
bl

ic
 

an
d 

ec
on

om
ic

 
in

te
re

st
 

in
 

de
la

yi
ng

 
di

sc
lo

su
re

 
ou

tw
ei

gh
ts

 
th

e 
in

te
re

st
 

of
 

th
e 

m
ar

ke
t 

in
 

re
ce

iv
in

g 
th

e 
in

fo
rm

at
io

n 
w

hi
ch

 
is

 
su

bj
ec

t 
to

 
de

la
y.

 

(2
5)

A
t 

tim
es

, 
¦it

 m
ay

 b
e 

in
 t

he
 

be
st

 in
te

re
st

 o
f 

fin
an

ci
al

 s
ta

bi
lit

y 
fo

r 
th

e 
di

sc
lo

su
re

 o
f 

in
si

de
 i

nf
or

m
at

io
n 

to
 b

e 
de

la
ye

d 
w

he
n 

th
e 

in
fo

rm
at

io
n 

is
 o

f 
sy

st
em

ic
 i

m
po

rta
nc

e.
 I

t 
sh

ou
ld

 
th

er
ef

or
e 

be
 

po
ss

ib
le

 
fo

r 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

to
 

de
ci

de
a

de
la

y 
in

 
th

e 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n.

(2
5)

In
 o

rd
er

 t
o 

pr
ot

ec
t 

th
e

pu
bl

ic
 i

nt
er

es
t, 

to
 p

re
se

rv
e 

th
e 

st
ab

ili
ty

 o
f 

th
e 

fin
an

ci
al

 s
ys

te
m

 
an

d 
fo

r 
ex

am
pl

e 
to

 a
vo

id
 t

ha
t 

liq
ui

di
ty

 
cr

is
es

 
in

 
fin

an
ci

al
 

in
st

itu
tio

ns
 

tu
rn

 
in

to
 

so
lv

en
cy

 
cr

is
es

 
du

e 
to

 
a 

su
dd

en
 

w
ith

dr
aw

al
 o

f 
fu

nd
s, 

it 
m

ay
 b

e 
ap

pr
op

ri
at

e 
to

 
al

lo
w

, 
in

 
ex

ce
pt

io
na

l 
ci

rc
um

st
an

ce
s, 

th
e 

de
la

y 
of

 t
he

 d
is

cl
os

ur
e 

of
 i

ns
id

e 
in

fo
rm

at
io

n 
fo

r 
cr

ed
it 

in
st

itu
tio

ns
 

or
 

ot
he

r 
fin

an
ci

al
 

in
st

itu
tio

ns
. 

In
 

pa
rt

ic
ul

ar
, 

th
is

 
m

ay
 

ap
pl

y 
to

 
in

fo
rm

at
io

n 
pe

rt
in

en
t 

to
 t

em
po

ra
ry

 l
iq

ui
di

ty
 

pr
ob

le
m

s, 
w

he
re

 
th

ey
 

ne
ed

 
to

 
re

ce
iv

e 
ce

nt
ra

l 
ba

nk
in

g 
le

nd
in

g
in

cl
ud

in
g 

em
er

ge
nc

y 
liq

ui
di

ty
 

as
si

st
an

ce
 f

ro
m

 a
 c

en
tr

al
 b

an
k 

w
he

re
 

di
sc

lo
su

re
 

of
 

th
e 

in
fo

rm
at

io
n 

w
ou

ld
 

ha
ve

 
a 

sy
st

em
ic

 
im

pa
ct

. 
T

hi
s 

de
la

y 
sh

ou
ld

 b
e 

co
nd

iti
on

al
 u

po
n 

th
e 

is
su

er
 o

bt
ai

ni
ng

 t
he

 c
on

se
nt

 o
f 

th
e 

re
le

va
nt

 c
om

pe
te

nt
 a

ut
ho

ri
ty

 
an

d 
it 

be
in

g 
cl

ea
r 

th
at

 t
he

 w
id

er
 

pu
bl

ic
 a

nd
 e

co
no

m
ic

 i
nt

er
es

t 
in

 
de

la
yi

ng
 

di
sc

lo
su

re
 

ou
tw

ei
gh

ts
th

e 
in

te
re

st
 

of
 

th
e 

m
ar

ke
t 

in
 

re
ce

iv
in

g 
th

e 
in

fo
rm

at
io

n 
w

hi
ch

 
is

 su
bj

ec
t t

o 
de

la
y.
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)
In

 
re

sp
ec

t 
to

 
[f

in
an

ci
al

 
in

st
itu

tio
ns

], 
no

ta
bl

y 
w

he
re

 t
he

y 
 

re
ce

iv
e 

ce
nt

ra
l 

ba
nk

 
le

nd
in

g,
 

in
cl

ud
in

g 
em

er
ge

nc
y 

liq
ui

di
ty

 
as

si
st

an
ce

, 
th

e 
as

se
ss

m
en

t 
of

 
w

he
th

er
 

th
e 

in
fo

rm
at

io
n 

is
 

of
 

sy
st

em
ic

 i
m

po
rt

an
ce

 a
nd

 w
he

th
er

 
de

la
y 

of
 d

is
cl

os
ur

e 
is

 in
 t

he
 p

ub
lic

 
in

te
re

st
 s

ho
ul

d 
be

 m
ad

e 
by

 t
he

 
co

m
pe

te
nt

 
au

th
or

ity
, 

af
te

r 
co

ns
ul

tin
g 

w
ith

 
th

e 
re

le
va

nt
ce

nt
ra

l 
ba

nk
 

an
d 

or
 

an
y 

ot
he

r 
re

le
va

nt
 n

at
io

na
l a

ut
ho

ri
ty

. 

(2
5a

)
In

 
re

sp
ec

t 
of

 
fin

an
ci

al
 

in
st

itu
tio

ns
, 

in
 

pa
rt

ic
ul

ar
 

w
he

re
 

th
ey

 
ar

e 
re

ce
iv

in
g 

ce
nt

ra
l 

ba
nk

 
le

nd
in

g 
in

cl
ud

in
g 

em
er

ge
nc

y 
liq

ui
di

ty
 a

ss
is

ta
nc

e,
 t

he
 a

ss
es

sm
en

t 
of

 w
he

th
er

 t
he

 i
nf

or
m

at
io

n 
is

 o
f 

sy
st

em
ic

 im
po

rt
an

ce
 a

nd
 w

he
th

er
 a

 
de

la
y 

of
 d

is
cl

os
ur

e 
is

 i
n 

th
e 

pu
bl

ic
 

in
te

re
st

 s
ho

ul
d 

be
 m

ad
e 

in
 c

lo
se

 
co

op
er

at
io

n 
w

ith
 

th
e 

re
le

va
nt

 
ce

nt
ra

l 
ba

nk
, 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
su

pe
rv

is
in

g 
th

e 
is

su
er

 
an

d,
 a

s 
ap

pr
op

ri
at

e,
 t

he
 n

at
io

na
l 

m
ac

ro
-p

ru
de

nt
ia

l a
ut

ho
ri

ty
.

(2
5a

)
In

 
re

sp
ec

t 
to

 
fin

an
ci

al
 

in
st

itu
tio

ns
, 

no
ta

bl
y 

w
he

re
 t

he
y 

re
ce

iv
e 

ce
nt

ra
l 

ba
nk

 
le

nd
in

g,
 

in
cl

ud
in

g 
em

er
ge

nc
y 

liq
ui

di
ty

 
as

si
st

an
ce

, 
th

e 
as

se
ss

m
en

t 
of

 
w

he
th

er
 

th
e 

in
fo

rm
at

io
n 

is
 

of
 

sy
st

em
ic

 
im

po
rt

an
ce

 
an

d 
w

he
th

er
 d

el
ay

 o
f 

di
sc

lo
su

re
 i

s 
in

 
th

e 
pu

bl
ic

 
in

te
re

st
 

sh
ou

ld
 

be
 

m
ad

e 
by

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
, 

af
te

r 
co

ns
ul

tin
g 

as
 

ap
pr

op
ri

at
e 

w
ith

 
th

e 
re

le
va

nt
ce

nt
ra

l 
ba

nk
, 

th
e 

m
ac

ro
-

pr
ud

en
tia

l a
ut

ho
ri

ty
 o

r 
an

y 
ot

he
r 

re
le

va
nt

 n
at

io
na

l a
ut

ho
ri

ty
.



11
38

4/
13

O
M

/m
f

46
D

G
G

 1
B

E
N

55
(2

5b
)

(2
5b

)
T

he
 u

se
 o

r 
at

te
m

pt
ed

 u
se

 
of

 
in

si
de

 
in

fo
rm

at
io

n 
to

 
tr

ad
e 

ei
th

er
 o

n 
on

e’
s 

ow
n 

ac
co

un
t 

or
 o

n 
th

e 
ac

co
un

t o
f a

 th
ir

d 
pa

rt
y 

sh
ou

ld
 

be
 c

le
ar

ly
 p

ro
hi

bi
te

d.
 U

se
 o

f i
ns

id
e 

in
fo

rm
at

io
n 

ca
n 

al
so

 
co

ns
is

t 
of

 
tr

ad
in

g 
in

 
em

is
si

on
 

al
lo

w
an

ce
s 

an
d 

de
ri

va
tiv

es
 

th
er

eo
f 

an
d 

of
 

bi
dd

in
g 

in
 

th
e 

au
ct

io
ns

 
 

of
 

em
is

si
on

 
al

lo
w

an
ce

s 
or

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 t

he
re

on
 

th
at

 
ar

e 
he

ld
 

pu
rs

ua
nt

 
to

 
R

eg
ul

at
io

n 
(N

o)
 

10
31

/2
01

0 
by

 
pe

rs
on

s 
w

ho
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at
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rm
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n 
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rd
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g 

th
e 

m
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ke
t 

pa
rt
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s 
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n 
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s 
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d
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ra

te
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ra
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co

ns
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at
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at
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ra
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r 
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m

ay
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at
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n.

 
W
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n 
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fo
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at
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n,
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io
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te
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on
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 o
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) 
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 m
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t 
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(2
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at
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n 
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t 
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f 
a 
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d 
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 b

e 
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at
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er
eo
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m
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d 
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d 
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ar
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at
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 p
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ow
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at
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at
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n 
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ey
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s 
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tit
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es
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g 
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e 

m
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t 
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an
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n 
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s 
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d 
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or
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ra
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in

si
de

 
in
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at
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at
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in
g 
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d 
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y’
s 

pl
an
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ra
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gi
es

 f
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m
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Th

e 
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ire

m
en

t 
to

 d
is
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e 
in
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de

 
in

fo
rm

at
io

n 
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n 
be

 
bu

rd
en

so
m

e 
fo

r 
is

su
er

s, 
w

ho
se

 
fin

an
ci

al
 in

st
ru

m
en

ts
 a

re
 a

dm
itt

ed
 to

 
tra

di
ng

 
on

 
SM

E 
gr

ow
th

 
m

ar
ke

ts
, 

gi
ve

n 
th

e 
co

st
s 

of
 

m
on

ito
rin

g 
in

fo
rm

at
io

n 
in

 t
he

ir 
po

ss
es

si
on

 a
nd

 
se

ek
in

g 
le

ga
l 

ad
vi

ce
 a

bo
ut

 w
he

th
er

 
an

d 
w

he
n 

in
fo

rm
at

io
n 

ne
ed

s 
to

 b
e 

di
sc

lo
se

d.
 

N
ev

er
th

el
es

s, 
pr

om
pt

 
di

sc
lo

su
re

 o
f 

in
si

de
 i

nf
or

m
at

io
n 

is
 

es
se

nt
ia

l 
to

 
en

su
re

 
in

ve
st

or
 

co
nf

id
en

ce
 

in
 

th
os

e 
is

su
er

s. 
Th

er
ef

or
e,

 t
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 E
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op
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n 
Se

cu
rit

ie
s 

an
d 

M
ar

ke
ts

 
A

ut
ho

rit
y 

(E
SM

A
) 

sh
ou

ld
 b

e 
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le
 t

o 
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e 
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w
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su
er

s 
to

 c
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at
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m
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 p
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(2
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 d
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e 
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n 
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n 
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m
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 m
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m

-
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y 
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at
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 w
he
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w
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n 
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 b
e 
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lo
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N
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th
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f 
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s. 
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ie
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d 
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ke
ts
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ut
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rit
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(E
SM

A
) 

sh
ou

ld
 b
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e 
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w
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 c
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 p
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e 
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m

en
t 
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se
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si
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at
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n 
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n 
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en
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m
e 
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r 
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er
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w
ho

se
 

fin
an

ci
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 in
st
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m

en
ts

 a
re

 a
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itt
ed

 to
 

tra
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ng
 

on
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E 
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ow

th
 

m
ar

ke
ts

, 
gi

ve
n 

th
e 

co
st

s 
of

 
m

on
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g 

in
fo

rm
at

io
n 

in
 t

he
ir 

po
ss

es
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on
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nd
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ek

in
g 

le
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l 
ad

vi
ce

 a
bo

ut
 w

he
th

er
 

an
d 

w
he

n 
in
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rm

at
io

n
ne

ed
s 

to
 b

e 
di
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lo

se
d.

 
N

ev
er

th
el

es
s, 

pr
om

pt
 

di
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lo
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f 
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si
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nf

or
m

at
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l 

to
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en
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e 
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s. 

Th
er

ef
or

e,
 th

e 
Eu

ro
pe

an
 S

up
er

vi
so

ry
 

A
ut

ho
rit

y 
(E

ur
op
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n 

Se
cu

rit
ie

s 
an

d 
M

ar
ke

ts
 

A
ut

ho
rit

y)
 

(E
SM

A
), 

es
ta

bl
is

he
d 

by
 R

eg
ul

at
io

n 
(E

U
) 

N
o 

10
93
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of

 
th

e 
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ro
pe

an
 

Pa
rli

am
en

t a
nd

 o
f t

he
 C

ou
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il 
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ou
ld
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ue
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 w
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si
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er
s 

to
 c
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w
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in
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rm
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n 

w
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t 
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m
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in

g 
in

ve
st
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 p

ro
te
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(2
6)

Th
e 
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en
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se

 i
ns
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n 
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n 
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en
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m
e 
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r 
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m
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m
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 b
y 
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e 
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at
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 b
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 d
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 c
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e 
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e 
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s 
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d 

M
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A
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 b
e 
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e 

ob
lig

at
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t 
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w
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ke

t a
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bu
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at
io
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l d
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in
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to
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 t
o 

be
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d 
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 l
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y 
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d 
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te
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m
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m
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e 
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s 

sp
ec
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gr
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 m
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e 
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to

 
ex
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se
 

ef
fe
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m
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t 
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e 
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n 

w
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t 
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ho
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 l
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 a
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e 
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 a
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io
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o 
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m
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(2
7)
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si

de
r l

is
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 a
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 a
n 

im
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nt

 
to
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fo
r 
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rs
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ve
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in
g 

po
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le

 m
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ke
t 
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e,
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at
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l d

iff
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en
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in
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to
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 l
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in

 
or

de
r 

to
 

re
du

ce
 th

os
e 

co
st

s. 
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at
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r 
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s 
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m
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m
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m
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th
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m
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t 
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w
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m
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(2
7)

In
si

de
r l

is
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 a
re
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n 

im
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rta
nt
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fo
r 
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 m
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e 

bu
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s 
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D
at

a 
fie
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s 

re
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ire
d 

fo
r 
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r 
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th
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e 
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 s
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n

in
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du
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e 
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s
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r 
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m
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es
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l s
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es
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m
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ha

t p
er
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t 
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d 
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 u
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er
 t
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s 

R
eg

ul
at

io
n 

an
d 

D
ir

ec
tiv

e 
...

/..
./E

U
 [

ne
w

 M
A

D
]. 

Si
nc

e 
su

ch
 p

er
so

ns
 h

av
e 

ac
ce

ss
 t

o 
in

si
de

 in
fo
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at
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n,
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 sh
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r 

m
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e 
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n 
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at
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n 
un

de
r 

th
is

 
R
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n 
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th
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 d
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e 
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fo
rm

at
io

n 
th

ey
 h

av
e 

of
 a

ct
ua

l 
or

 
po

te
nt

ia
l m

ar
ke

t a
bu

se
.

(2
7)

In
si

de
r 

lis
ts

 
ar

e 
an

 
im

po
rta

nt
 t

oo
l 

fo
r 

re
gu

la
to

rs
 w

he
n 

in
ve

st
ig

at
in

g 
po

ss
ib

le
 

m
ar

ke
t 

ab
us

e,
 b

ut
 n

at
io

na
l 

di
ff

er
en

ce
s 

in
 

re
ga

rd
s 

to
 d

at
a 

to
 b

e 
in

cl
ud

ed
 i

n 
th

os
e 

lis
ts

 
im

po
se

un
ne

ce
ss

ar
y 

ad
m

in
is

tra
tiv

e 
bu

rd
en

s 
on

 i
ss

ue
rs

. 
D

at
a 

fie
ld

s 
re

qu
ire

d 
fo

r i
ns

id
er

 li
st

s 
sh

ou
ld

 
th

er
ef

or
e 

be
 

un
ifo

rm
 

in
 

or
de

r 
to

 r
ed

uc
e 

th
os

e 
co

st
s. 

It 
is

 
im

po
rta

nt
 th

at
 p

er
so

ns
 in

cl
ud

ed
 o

n 
in

si
de

r 
lis

ts
 a

re
 i

nf
or

m
ed

 o
f 

th
at

 
fa

ct
 a

nd
 it

s 
im

pl
ic

at
io

ns
 u

nd
er

 th
is

 
R

eg
ul

at
io

n 
an

d 
D

ire
ct

iv
e 

…
/…

/E
U

 
[n

ew
 M

A
D

]. 
 T

he
 r

eq
ui

re
m

en
t 

to
 

ke
ep

 a
nd

 c
on

st
an

tly
 u

pd
at

e 
in

si
de

r 
lis

ts
 

im
po

se
s 

ad
m

in
is

tra
tiv

e 
bu

rd
en

s 
sp

ec
ifi

ca
lly

 o
n 

is
su

er
s 

on
SM

E 
gr

ow
th

 
m

ar
ke

ts
. 

A
s 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
ar

e 
ab

le
 t

o 
ex

er
ci

se
 

ef
fe

ct
iv

e 
m

ar
ke

t 
ab

us
e 

su
pe

rv
is

io
n 

w
ith

ou
t 

ha
vi

ng
 t

ho
se

 
lis

ts
 a

va
ila

bl
e 

at
 a

ll 
tim

es
 f

or
 th

os
e 

is
su

er
s 

th
ey

 s
ho

ul
d 

be
 e

xe
m

pt
 fr

om
 

th
is

 o
bl

ig
at

io
n 

in
 o

rd
er

 t
o 

re
du

ce
 

th
e 

ad
m

in
is

tra
tiv

e 
co

st
s i

m
po

se
d 

by
 

th
is

 
R

eg
ul

at
io

n.
 

H
ow

ev
er

. 
su

ch
 

is
su

er
s 

sh
ou

ld
 p

ro
vi

de
 a

n 
in

si
de

r 
lis

t 
to

 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
up

on
 re

qu
es

t. 
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)
T

he
 

es
ta

bl
is

hm
en

t, 
by

 
is

su
er

s 
or

 p
er

so
ns

 a
ct

in
g 

on
 t

he
ir

 
ac

co
un

t, 
of

 
lis

ts
 

of
 

pe
rs

on
s 

w
or

ki
ng

 fo
r 

th
em

 u
nd

er
 a

 c
on

tr
ac

t 
of

 e
m

pl
oy

m
en

t 
or

 o
th

er
w

is
e 

an
d 

ha
vi

ng
 

ac
ce

ss
 

to
 

in
si

de
 

in
fo

rm
at

io
n 

re
la

tin
g,

 d
ir

ec
tly

 o
r 

in
di

re
ct

ly
, 

to
 

th
e 

is
su

er
, 

is
 

a 
va

lu
ab

le
 

m
ea

su
re

 
fo

r 
pr

ot
ec

tin
g 

m
ar

ke
t 

in
te

gr
ity

. 
T

he
se

 l
is

ts
 m

ay
 

se
rv

e 
is

su
er

s 
or

 s
uc

h 
pe

rs
on

s 
to

 
co

nt
ro

l 
th

e 
flo

w
 

of
 

in
si

de
 

in
fo

rm
at

io
n 

an
d 

th
er

eb
y 

m
an

ag
e 

th
ei

r 
co

nf
id

en
tia

lit
y 

du
tie

s. 
M

or
eo

ve
r,

 
th

es
e 

lis
ts

 
m

ay
 

al
so

co
ns

tit
ut

e 
a 

us
ef

ul
 

to
ol

 
fo

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 
to

 
w

hi
ch

 
an

y 
in

si
de

r 
ha

s a
cc

es
s a

nd
 th

e 
da

te
 

on
 w

hi
ch

 it
 g

ai
ne

d 
ac

ce
ss

 th
er

et
o 

is
ne

ce
ss

ar
y 

fo
r 

is
su

er
s 

an
d 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s. 
A

cc
es

s 
to

 
in

si
de

 
in

fo
rm

at
io

n 
re

la
tin

g,
 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
, t

o 
th

e 
is

su
er

 
by

 p
er

so
ns

 in
cl

ud
ed

 o
n 

su
ch

 a
 li

st
 

is
 w

ith
ou

t 
pr

ej
ud

ic
e 

to
 t

he
ir

 d
ut

y 
to

 r
ef

ra
in

 f
ro

m
 in

si
de

r 
de

al
in

g 
on

 
th

e 
ba

si
s 

of
 a

ny
 in

si
de

 in
fo

rm
at

io
n 

as
 d

ef
in

ed
 in

 th
is

 R
eg

ul
at

io
n.

(2
7a

)
T

he
 

es
ta

bl
is

hm
en

t, 
by

 
is

su
er

s 
or

 a
ny

 p
er

so
n 

ac
tin

g 
on

 
th

ei
r 

be
ha

lf 
or

 a
cc

ou
nt

, o
f l

is
ts

 o
f 

pe
rs

on
s 

w
or

ki
ng

 f
or

 t
he

m
 u

nd
er

 
a 

co
nt

ra
ct

 
of

 
em

pl
oy

m
en

t 
or

 
ot

he
rw

is
e 

an
d 

ha
vi

ng
 a

cc
es

s 
to

 
in

si
de

 
in

fo
rm

at
io

n 
re

la
tin

g,
 

di
re

ct
ly

 
or

 
in

di
re

ct
ly

, 
to

 
th

e 
is

su
er

, i
s 

a 
va

lu
ab

le
 m

ea
su

re
 f

or
 

pr
ot

ec
tin

g 
m

ar
ke

t 
in

te
gr

ity
. 

T
he

se
 l

is
ts

 m
ay

 s
er

ve
 i

ss
ue

rs
 o

r 
su

ch
 p

er
so

ns
 t

o 
co

nt
ro

l 
th

e 
flo

w
 

of
 

in
si

de
 

in
fo

rm
at

io
n 

an
d 

th
er

eb
y 

he
lp

 
m

an
ag

e 
th

ei
r 

co
nf

id
en

tia
lit

y 
du

tie
s. 

M
or

eo
ve

r,
 

th
es

e 
lis

ts
 m

ay
 a

ls
o 

co
ns

tit
ut

e 
a 

us
ef

ul
 

to
ol

 
fo

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 to
 id

en
tif

y 
an

y 
pe

rs
on

 
w

ho
 

ha
s 

ac
ce

ss
 

to
 

in
si

de
 

in
fo

rm
at

io
n 

 
an

d 
th

e 
da

te
 

on
 

w
hi

ch
 t

he
y 

ga
in

ed
 a

cc
es

s. 
A

cc
es

s 
to

 
in

si
de

 
in

fo
rm

at
io

n 
re

la
tin

g,
 

di
re

ct
ly

 
or

 
in

di
re

ct
ly

, 
to

 
th

e 
is

su
er

 
by

 
pe

rs
on

s 
in

cl
ud

ed
 

on
 

su
ch

 a
 li

st
 is

 w
ith

ou
t p

re
ju

di
ce

 to
 

th
ei

r 
du

ty
 to

 r
ef

ra
in

 fr
om

 in
si

de
r 

de
al

in
g.
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8)
G

re
at

er
 

tra
ns

pa
re

nc
y 

of
 

tra
ns

ac
tio

ns
 c

on
du

ct
ed

 b
y 

pe
rs

on
s 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

at
 t

he
 i

ss
ue

r 
le

ve
l 

an
d,

 
w

he
re

 
ap

pl
ic

ab
le

, 
pe

rs
on

s 
cl

os
el

y 
as

so
ci

at
ed

 
w

ith
 

th
em

, 
co

ns
tit

ut
es

 
a 

pr
ev

en
tiv

e 
m

ea
su

re
 

ag
ai

ns
t 

m
ar

ke
t 

ab
us

e.
 

Th
e 

pu
bl

ic
at

io
n 

of
 t

ho
se

 t
ra

ns
ac

tio
ns

 o
n 

at
 l

ea
st

 a
n 

in
di

vi
du

al
 b

as
is

 c
an

 a
ls

o 
be

 
a 

hi
gh

ly
 

va
lu

ab
le

 
so

ur
ce

 
of

 
in

fo
rm

at
io

n 
to

 
in

ve
st

or
s. 

It 
is

 
ne

ce
ss

ar
y 

to
 

cl
ar

ify
 

th
at

 
th

e 
ob

lig
at

io
n 

to
 

pu
bl

is
h 

th
os

e 
m

an
ag

er
s' 

tra
ns

ac
tio

ns
 a

ls
o 

in
cl

ud
es

 
th

e 
pl

ed
gi

ng
 o

r 
le

nd
in

g 
of

 f
in

an
ci

al
 

in
st

ru
m

en
ts

 a
nd

 a
ls

o 
tra

ns
ac

tio
ns

 b
y 

an
ot

he
r 

pe
rs

on
 e

xe
rc

is
in

g 
di

sc
re

tio
n 

fo
r 

th
e 

m
an

ag
er

. 
In

 o
rd

er
 t

o 
en

su
re

 
an

 a
pp

ro
pr

ia
te

 b
al

an
ce

 b
et

w
ee

n 
th

e 
le

ve
l o

f t
ra

ns
pa

re
nc

y 
an

d 
th

e 
nu

m
be

r 
of

 
re

po
rts

 
no

tif
ie

d 
to

 
co

m
pe

te
nt

 
au

th
or

iti
es

 a
nd

 th
e 

pu
bl

ic
, a

 u
ni

fo
rm

 
th

re
sh

ol
d 

sh
ou

ld
 b

e
in

tro
du

ce
d 

in
 

th
is

 
R

eg
ul

at
io

n 
be

lo
w

 
w

hi
ch

 
tra

ns
ac

tio
ns

 sh
al

l n
ot

 b
e 

no
tif

ie
d.

 

(2
8)

G
re

at
er

 
tra

ns
pa

re
nc

y 
of

 
tra

ns
ac

tio
ns

 c
on

du
ct

ed
 b

y 
pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
at

 t
he

 i
ss

ue
r 

le
ve

l 
an

d,
 

w
he

re
 

ap
pl

ic
ab

le
, 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
, 

co
ns

tit
ut

es
 

a 
pr

ev
en

tiv
e 

m
ea

su
re

 
ag

ai
ns

t 
m

ar
ke

t 
ab

us
e,

 p
ar

tic
ul

ar
ly

 
in

si
de

r 
de

al
in

g.
 T

he
 p

ub
lic

at
io

n 
of

 
th

os
e 

tra
ns

ac
tio

ns
 

on
 

at
 

le
as

t 
an

 
in

di
vi

du
al

 b
as

is
 c

an
 a

ls
o 

be
 a

 h
ig

hl
y 

va
lu

ab
le

 s
ou

rc
e 

of
 i

nf
or

m
at

io
n 

to
 

in
ve

st
or

s. 
It 

is
 n

ec
es

sa
ry

, t
he

re
fo

re
,

to
 

cl
ar

ify
 

th
at

 
th

e 
ob

lig
at

io
n 

to
 

pu
bl

is
h 

th
os

e 
m

an
ag

er
s' 

tra
ns

ac
tio

ns
 

al
so

 in
cl

ud
es

 th
e 

pl
ed

gi
ng

 o
r l

en
di

ng
 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

as
 

th
e 

pl
ed

gi
ng

 o
f 

sh
ar

es
 c

an
 r

es
ul

t 
in

 a
 

m
at

er
ia

l 
an

d 
po

te
nt

ia
lly

 
de

st
ab

ili
si

ng
 

im
pa

ct
 

on
 

th
e 

co
m

pa
ny

 in
 th

e 
ev

en
t o

f a
su

dd
en

, 
un

fo
re

se
en

 
di

sp
os

al
. 

W
ith

ou
t 

di
sc

lo
su

re
, 

th
e 

m
ar

ke
t 

w
ou

ld
 n

ot
 

kn
ow

 th
at

 th
er

e 
w

as
 th

e 
in

cr
ea

se
d 

po
ss

ib
ili

ty
 

of
, 

fo
r 

ex
am

pl
e,

 
a 

si
gn

ifi
ca

nt
 f

ut
ur

e 
ch

an
ge

 i
n 

sh
ar

e 
ow

ne
rs

hi
p;

 i
nc

re
as

e 
in

 t
he

 s
up

pl
y 

of
 s

ha
re

s 
to

 t
he

 m
ar

ke
tp

la
ce

; 
or

 
lo

ss
 

of
 

vo
tin

g 
ri

gh
ts

 
in

 
th

at
 

co
m

pa
ny

. 
Fo

r 
th

is
 

re
as

on
, 

a 
ro

ut
in

e 
pl

ed
ge

 
of

 
se

cu
ri

tie
s 

in
 

co
nn

ec
tio

n 
w

ith
 t

he
 d

ep
os

iti
ng

 o
f 

th
e 

se
cu

ri
tie

s 
in

 a
 c

us
to

dy
 a

cc
ou

nt
 

w
ill

 n
ot

 r
eq

ui
re

 n
ot

ifi
ca

tio
n 

un
de

r 
th

is
 R

eg
ul

at
io

n,
 u

nl
es

s 
th

e 
pl

ed
ge

 
of

 th
e 

se
cu

ri
tie

s 
is

 m
ad

e 
as

 p
ar

t o
f 

a 
w

id
er

 t
ra

ns
ac

tio
n 

in
 w

hi
ch

 t
he

 
m

an
ag

er
 p

le
dg

es
 t

he
 s

ec
ur

iti
es

 a
s 

co
lla

te
ra

l 
in

 o
rd

er
 t

o 
ga

in
 c

re
di

t 
fr

om
 a

 t
hi

rd
 p

ar
ty

. 
A

dd
iti

on
al

ly
, 

fu
ll 

an
d 

pr
op

er
 

m
ar

ke
t 

t
i

i
it

f

(2
8)

G
re

at
er

 
tra

ns
pa

re
nc

y 
of

 
tra

ns
ac

tio
ns

 
co

nd
uc

te
d

by
 

pe
rs

on
s 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

at
 

th
e 

is
su

er
 

le
ve

l 
an

d,
 

w
he

re
 

ap
pl

ic
ab

le
, 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
, 

co
ns

tit
ut

es
 

a 
pr

ev
en

tiv
e 

m
ea

su
re

 
ag

ai
ns

t 
m

ar
ke

t 
ab

us
e.

 
Th

er
ef

or
e,

 
hi

gh
es

t 
po

ss
ib

le
 s

ta
nd

ar
ds

 s
ho

ul
d 

be
 

us
ed

 
fo

r 
th

e 
di

sc
lo

su
re

 
of

 
m

an
ag

er
's

 tr
an

sa
ct

io
ns

 a
nd

 in
 a

ll 
of

 
th

ei
r 

pu
bl

ic
 

co
m

m
un

ic
at

io
n.

 
Th

e 
pu

bl
ic

at
io

n 
of

 t
ho

se
 t

ra
ns

ac
tio

ns
 o

n 
at

 l
ea

st
 a

n 
in

di
vi

du
al

 b
as

is
 c

an
 a

ls
o 

be
 

a 
hi

gh
ly

 
va

lu
ab

le
 

so
ur

ce
 

of
 

in
fo

rm
at

io
n 

to
 

in
ve

st
or

s. 
It 

is
 

ne
ce

ss
ar

y 
to

 
cl

ar
ify

 
th

at
 

th
e 

ob
lig

at
io

n 
to

 p
ub

lis
h 

th
os

e 
m

an
ag

er
s' 

tra
ns

ac
tio

ns
 

al
so

 
in

cl
ud

es
 

th
e 

pl
ed

gi
ng

 
or

 
le

nd
in

g 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 a
nd

 a
ls

o 
tra

ns
ac

tio
ns

 b
y 

an
ot

he
r 

pe
rs

on
 e

xe
rc

is
in

g 
di

sc
re

tio
n 

fo
r t

he
 m

an
ag

er
.

(2
8)

G
re

at
er

 
tra

ns
pa

re
nc

y 
of

 
tra

ns
ac

tio
ns

 c
on

du
ct

ed
 b

y 
pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
at

 t
he

 i
ss

ue
r 

le
ve

l 
an

d,
 

w
he

re
 

ap
pl

ic
ab

le
, 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
, 

co
ns

tit
ut

es
 

a 
pr

ev
en

tiv
e 

m
ea

su
re

 
ag

ai
ns

t m
ar

ke
t a

bu
se

, p
ar

tic
ul

ar
ly

 
in

si
de

r 
de

al
in

g.
 T

he
 p

ub
lic

at
io

n 
of

 
th

os
e 

tra
ns

ac
tio

ns
 o

n 
at

 l
ea

st
 a

n 
in

di
vi

du
al

 
ba

si
s 

ca
n 

al
so

 
be

 
a 

hi
gh

ly
 

va
lu

ab
le

 
so

ur
ce

 
of

 
in

fo
rm

at
io

n 
to

 
in

ve
st

or
s. 

It 
is

 
ne

ce
ss

ar
y 

to
 

cl
ar

ify
 

th
at

 
th

e 
ob

lig
at

io
n 

to
 

pu
bl

is
h 

th
os

e 
m

an
ag

er
s' 

tra
ns

ac
tio

ns
 

al
so

 
in

cl
ud

es
 th

e 
pl

ed
gi

ng
 o

r l
en

di
ng

 o
f 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

as
 

th
e 

pl
ed

gi
ng

 o
f s

ha
re

s 
ca

n 
re

su
lt 

in
 a

 
m

at
er

ia
l 

an
d 

po
te

nt
ia

lly
 

de
st

ab
ili

si
ng

 
im

pa
ct

 
on

 
th

e 
co

m
pa

ny
 

in
 

th
e 

ev
en

t 
of

 
a 

su
dd

en
, 

un
fo

re
se

en
 

di
sp

os
al

. 
W

ith
ou

t 
di

sc
lo

su
re

, 
th

e 
m

ar
ke

t 
w

ou
ld

 n
ot

 k
no

w
 t

ha
t 

th
er

e 
w

as
 

th
e 

in
cr

ea
se

d 
po

ss
ib

ili
ty

 o
f, 

fo
r 

ex
am

pl
e,

 
a 

si
gn

ifi
ca

nt
 

fu
tu

re
 

ch
an

ge
 

in
 

sh
ar

e 
ow

ne
rs

hi
p;

 
in

cr
ea

se
 i

n 
th

e 
su

pp
ly

 o
f 

sh
ar

es
 

to
 t

he
 m

ar
ke

tp
la

ce
; 

or
 l

os
s 

of
 

vo
tin

g 
ri

gh
ts

 i
n 

th
at

 c
om

pa
ny

. 
Fo

r 
th

is
 

re
as

on
, 

no
tif

ic
at

io
n 

un
de

r 
th

is
 

R
eg

ul
at

io
n 

w
ill

 
be

 
re

qu
ir

ed
 w

he
re

 t
he

 p
le

dg
e 

of
 t

he
 

se
cu

ri
tie

s 
is

 m
ad

e 
as

 p
ar

t 
of

 a
 

w
id

er
 t

ra
ns

ac
tio

n 
in

 w
hi

ch
 t

he
 

m
an

ag
er

 p
le

dg
es

 th
e 

se
cu

ri
tie

s 
as

 
co

lla
te

ra
l 

to
 g

ai
n 

cr
ed

it 
fr

om
 a

 
th

ir
d 

pa
rt

y.
 

A
dd

iti
on

al
ly

, 
fu

ll 
an

d 
pr

op
er

 m
ar

ke
t 

tr
an

sp
ar

en
cy

 
is

 
a 

pr
er

eq
ui

si
te

 
fo

r 
th

e 
fid

f
k

t
t

d
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)
T

he
 

no
tif

ic
at

io
n 

of
 

tr
an

sa
ct

io
ns

 
co

nd
uc

te
d 

by
 

a 
pe

rs
on

 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

 a
n 

is
su

er
 o

n 
th

ei
r 

ow
n 

ac
co

un
t, 

or
 b

y 
pe

rs
on

 
cl

os
el

y 
as

so
ci

at
ed

 w
ith

 th
em

, i
s 

no
t 

on
ly

 a
 v

al
ua

bl
e 

in
fo

rm
at

io
n 

fo
r 

m
ar

ke
t 

pa
rt

ic
ip

an
ts

, 
bu

t 
al

so
 

co
ns

tit
ut

es
 

an
 

ad
di

tio
na

l 
m

ea
ns

 
fo

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 
to

 
su

pe
rv

is
e 

m
ar

ke
ts

. T
he

 o
bl

ig
at

io
n 

by
 

se
ni

or
 

ex
ec

ut
iv

e 
to

 
no

tif
y 

tr
an

sa
ct

io
ns

 i
s 

w
ith

ou
t 

pr
ej

ud
ic

e 
to

 
th

ei
r 

du
ty

 
to

 
re

fr
ai

n 
fr

om
 

in
si

de
r 

de
al

in
g 

on
 th

e 
ba

si
s 

of
 a

ny
 

in
si

de
 i

nf
or

m
at

io
n 

as
 d

ef
in

ed
 i

n 
th

is
 r

eg
ul

at
io

n.
 

(2
8a

)
T

he
 

no
tif

ic
at

io
n 

of
 

tr
an

sa
ct

io
ns

 
co

nd
uc

te
d 

by
 

a 
pe

rs
on

 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

 a
n 

is
su

er
 

on
 

th
ei

r 
ow

n 
ac

co
un

t, 
or

 
by

 
pe

rs
on

 
cl

os
el

y 
as

so
ci

at
ed

 
w

ith
 

th
em

, 
is

 
no

t 
on

ly
 

va
lu

ab
le

 
in

fo
rm

at
io

n 
fo

r 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
, 

bu
t 

al
so

 c
on

st
itu

te
s 

an
 

ad
di

tio
na

l 
m

ea
ns

 
fo

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 
to

 
su

pe
rv

is
e 

m
ar

ke
ts

. 
T

he
 

ob
lig

at
io

n 
to

 n
ot

ify
 t

ra
ns

ac
tio

ns
 

is
 w

ith
ou

t 
pr

ej
ud

ic
e 

to
 t

he
 d

ut
y 

to
 r

ef
ra

in
 fr

om
 in

si
de

r 
de

al
in

g.
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a)
So

m
e 

m
em

be
r 

st
at

es
 h

av
e 

se
en

 a
n 

in
cr

ea
se

 in
 t

he
 n

um
be

r 
of

 
in

ve
st

or
s 

th
at

 u
se

 l
ife

 i
ns

ur
an

ce
 

co
nt

ra
ct

s 
(in

cl
ud

in
g 

en
do

w
m

en
t 

in
su

ra
nc

e)
 a

s 
a 

m
ea

ns
 o

f i
nv

es
tin

g 
in

 
fin

an
ci

al
 

in
st

ru
m

en
ts

. 
Fo

r 
ce

rt
ai

n 
ty

pe
s 

of
 

lif
e 

in
su

ra
nc

e 
co

nt
ra

ct
s, 

al
th

ou
gh

 t
he

 f
in

an
ci

al
 

in
st

ru
m

en
ts

 
ar

e 
ow

ne
d 

by
 

th
e 

in
su

re
r,

 t
he

 p
ol

ic
yh

ol
de

r 
ha

s 
th

e 
ri

gh
t t

o 
ex

ec
ut

e 
tr

an
sa

ct
io

ns
 in

 th
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

th
ro

ug
h 

a 
po

w
er

 
of

 
at

to
rn

ey
. 

Si
nc

e 
th

es
e 

in
su

ra
nc

e 
co

nt
ra

ct
s 

ar
e 

co
nn

ec
te

d 
to

 s
ec

ur
iti

es
 c

us
to

dy
 a

cc
ou

nt
s 

th
at

 
th

e 
in

su
re

d 
in

ve
st

or
s 

m
ay

 u
se

 t
o 

ex
ec

ut
e 

tr
an

sa
ct

io
ns

 
in

 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
in

ve
st

or
s 

fr
eq

ue
nt

ly
 u

se
 t

he
se

 in
su

ra
nc

es
 a

s 
th

ei
r 

pr
iv

at
e 

se
cu

ri
tie

s 
cu

st
od

y 
ac

co
un

ts
. 

It
 

w
ou

ld
 

im
pa

ir
 

tr
an

sp
ar

en
cy

 
an

d 
im

pe
de

 
th

e 
de

te
ct

io
n 

of
 m

ar
ke

t 
ab

us
e 

if 
th

es
e 

tr
an

sa
ct

io
ns

 w
er

e 
no

t 
pu

bl
is

he
d.

 
Fo

r 
th

es
e 

re
as

on
s, 

it 
is

 i
m

po
rt

an
t 

to
 c

la
ri

fy
 t

ha
t 

th
e 

ob
lig

at
io

n 
to

 
no

tif
y 

tr
an

sa
ct

io
ns

 u
nd

er
ta

ke
n 

by
 

pe
rs

on
s 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

w
ith

in
 a

n 
is

su
er

, 
al

so
 

in
cl

ud
es

 
tr

an
sa

ct
io

ns
 

in
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

th
at

 
ar

e 
in

cl
ud

ed
 i

n 
an

 i
ns

ur
an

ce
 c

on
tr

ac
t 

w
he

re
 t

he
 in

ve
st

m
en

t 
ri

sk
 is

 b
or

n 
by

 th
e 

po
lic

yh
ol

de
r 

an
d 

w
he

re
 th

e 
po

lic
yh

ol
de

r 
ha

s 
th

e 
po

w
er

 
to

 
m

ak
e 

in
ve

st
m

en
t 

de
ci

si
on

s 
re

ga
rd

in
g 

th
e 

sp
ec

ifi
c 

in
st

ru
m

en
ts

 
in

cl
ud

ed
 in

 th
e 

in
su

ra
nc

e.
 In

 o
rd

er
 

to
 a

vo
id

 m
ul

tip
le

 r
ep

or
ts

 o
f 

th
e 

sa
m

e 
tr

an
sa

ct
io

ns
, 

th
e 

in
su

ra
nc

e 
co

m
pa

ny
 is

 n
ot

 r
eq

ui
re

d 
to

 n
ot

ify
 

(2
8b

)
N

ot
ifi

ca
tio

n 
of

 
tr

an
sa

ct
io

ns
 

sh
ou

ld
 

be
 

in
 

ac
co

rd
an

ce
 

w
ith

 
th

e 
ru

le
s 

on
 

tr
an

sf
er

 
of

 
pe

rs
on

al
 

da
ta

 
la

id
 

do
w

n 
in

 D
ir

ec
tiv

e 
95

/4
6/

E
C

 o
f 

th
e 

E
ur

op
ea

n 
Pa

rl
ia

m
en

t 
an

d 
of

 
th

e 
C

ou
nc

il 
of

 2
4 

O
ct

ob
er

 1
99

5 
on

 p
ro

te
ct

io
n 

of
 in

di
vi

du
al

s 
w

ith
 

re
ga

rd
 

to
 

th
e 

pr
oc

es
si

ng
 

of
 

pe
rs

on
al

 
da

ta
 

an
d 

on
 

th
e 

m
ov

em
en

t o
f s

uc
h 

da
ta

.



11
38

4/
13

O
M

/m
f

53
D

G
G

 1
B

E
N

62
(2

8b
)

(2
8b

)
N

ot
ifi

ca
tio

n 
of

 
tr

an
sa

ct
io

ns
 

sh
ou

ld
 

be
 

in
 

ac
co

rd
an

ce
 

w
ith

 
th

e 
ru

le
s 

on
 

tr
an

sf
er

 
of

 
pe

rs
on

al
 

da
ta

 
la

id
 

do
w

n 
in

 D
ir

ec
tiv

e 
95

/4
6/

E
C

 o
f 

th
e 

E
ur

op
ea

n 
Pa

rl
ia

m
en

t 
an

d 
of

 t
he

 
C

ou
nc

il 
of

 2
4 

O
ct

ob
er

 1
99

5 
on

 
pr

ot
ec

tio
n 

of
 

in
di

vi
du

al
s 

w
ith

 
re

gr
ad

 
to

 
th

e 
pr

oc
es

si
ng

 
of

 
pe

rs
on

al
 

da
ta

 
an

d 
on

 
th

e 
m

ov
em

en
t o

f s
uc

h 
da

ta
. 

(2
8c

) 
Pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

 
an

 is
su

er
 sh

ou
ld

 b
e 

pr
oh

ib
ite

d 
fr

om
 

tr
ad

in
g 

be
fo

re
 t

he
 a

nn
ou

nc
em

en
t 

of
 a

n 
in

te
ri

m
 fi

na
nc

ia
l r

ep
or

t o
r 

a 
ye

ar
-e

nd
 r

ep
or

t w
hi

ch
 th

e 
re

le
va

nt
 

is
su

er
 i

s 
ob

lig
ed

 t
o 

m
ak

e 
pu

bl
ic

 
ac

co
rd

in
g 

to
 

th
e 

ru
le

s 
of

 
th

e 
tr

ad
in

g 
ve

nu
e 

w
he

re
 t

he
 i

ss
ue

r’
s 

sh
ar

es
 a

re
 a

dm
itt

ed
 t

o 
tr

ad
in

g 
or

 
ac

co
rd

in
g 

to
 n

at
io

na
l 

la
w

 i
ss

ue
r's

 
an

nu
al

, 
ha

lf-
ye

ar
 

an
d 

qu
ar

te
rl

y
re

su
lts

, 
un

le
ss

 
sp

ec
ifi

c 
an

d 
re

st
ri

ct
ed

 
ci

rc
um

st
an

ce
s 

ex
is

t 
w

hi
ch

 w
ou

ld
 ju

st
ify

 a
 p

er
m

is
si

on
 o

f 
tr

ad
in

g 
by

 t
he

is
su

er
s. 

H
ow

ev
er

, 
an

y 
su

ch
 p

er
m

is
si

on
 b

y 
th

e 
is

su
er

 
is

 w
ith

ou
t 

pr
ej

ud
ic

e 
to

 t
he

 d
ut

y 
of

 
th

e 
pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
to

 
re

fr
ai

n 
fr

om
 in

si
de

r d
ea

lin
g.



11
38

4/
13

O
M

/m
f

54
D

G
G

 1
B

E
N

63
(2

9)
 

/(2
9a

)
(2

9)
A

 s
et

 o
f 

ef
fe

ct
iv

e 
to

ol
s 

an
d 

po
w

er
s 

fo
r 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 e

ac
h 

M
em

be
r 

St
at

e 
gu

ar
an

te
es

 
su

pe
rv

is
or

y 
ef

fe
ct

iv
en

es
s. 

M
ar

ke
t 

un
de

rta
ki

ng
s 

an
d 

al
l 

ec
on

om
ic

 
ac

to
rs

 
sh

ou
ld

 
al

so
 

co
nt

rib
ut

e 
to

 
m

ar
ke

t 
in

te
gr

ity
. 

In
 t

hi
s 

se
ns

e,
 t

he
 

de
si

gn
at

io
n 

of
 a

 s
in

gl
e 

co
m

pe
te

nt
 

au
th

or
ity

 f
or

 m
ar

ke
t 

ab
us

e 
sh

ou
ld

 
no

t 
ex

cl
ud

e 
co

lla
bo

ra
tio

n 
lin

ks
 o

r 
de

le
ga

tio
n 

un
de

r 
th

e 
re

sp
on

si
bi

lit
y 

of
 th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y,
 b

et
w

ee
n 

th
at

 
au

th
or

ity
 

an
d 

m
ar

ke
t 

un
de

rta
ki

ng
s 

w
ith

 
a 

vi
ew

 
to

 
gu

ar
an

te
ei

ng
 e

ff
ic

ie
nt

 s
up

er
vi

si
on

 o
f 

co
m

pl
ia

nc
e 

w
ith

 t
he

 p
ro

vi
si

on
s 

in
 

th
is

 R
eg

ul
at

io
n.

 

(2
9)

A
 s

et
 o

f 
ef

fe
ct

iv
e 

to
ol

s 
an

d 
po

w
er

s 
fo

r 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 e
ac

h 
M

em
be

r 
St

at
e 

gu
ar

an
te

es
 

su
pe

rv
is

or
y 

ef
fe

ct
iv

en
es

s. 
T

hi
s 

R
eg

ul
at

io
n 

th
er

ef
or

e 
in

 p
ar

tic
ul

ar
 

fo
re

se
es

 
a 

m
in

im
um

 
se

t 
of

 
su

pe
rv

is
or

y 
an

d 
in

ve
st

ig
at

iv
e 

po
w

er
s 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s 
of

 
M

em
be

r 
St

at
es

 
sh

ou
ld

 
be

 
en

tr
us

te
d 

w
ith

 in
 a

cc
or

da
nc

e 
w

ith
 

na
tio

na
l l

aw
. T

ho
se

 p
ow

er
s 

sh
ou

ld
 

be
 e

xe
rc

is
ed

, 
w

he
re

 t
he

 n
at

io
na

l 
la

w
 s

o 
re

qu
ir

es
, b

y 
ap

pl
ic

at
io

n 
to

 
th

e 
co

m
pe

te
nt

 ju
di

ci
al

 a
ut

ho
ri

tie
s.

(2
9a

)
M

ar
ke

t u
nd

er
ta

ki
ng

s 
an

d 
al

l 
ec

on
om

ic
 

ac
to

rs
 

sh
ou

ld
 

al
so

 
co

nt
rib

ut
e 

to
 m

ar
ke

t i
nt

eg
rit

y.
 In

 th
is

 
se

ns
e,

 t
he

 d
es

ig
na

tio
n 

of
 a

 s
in

gl
e 

co
m

pe
te

nt
 

au
th

or
ity

 
fo

r 
m

ar
ke

t 
ab

us
e 

sh
ou

ld
 

no
t 

ex
cl

ud
e 

co
lla

bo
ra

tio
n 

lin
ks

 
or

 
de

le
ga

tio
n 

un
de

r 
th

e 
re

sp
on

si
bi

lit
y 

of
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

, 
be

tw
ee

n 
th

at
 

au
th

or
ity

 a
nd

 m
ar

ke
t 

un
de

rta
ki

ng
s 

w
ith

 a
 v

ie
w

 to
 g

ua
ra

nt
ee

in
g 

ef
fic

ie
nt

 
su

pe
rv

is
io

n 
of

 c
om

pl
ia

nc
e 

w
ith

 t
he

 
pr

ov
is

io
ns

 in
 th

is
 R

eg
ul

at
io

n.
 

(2
9)

A
 s

et
 o

f 
ef

fe
ct

iv
e 

to
ol

s 
an

d 
po

w
er

s 
fo

r 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
ea

ch
 

M
em

be
r 

St
at

e 
gu

ar
an

te
es

 
su

pe
rv

is
or

y 
ef

fe
ct

iv
en

es
s. 

M
ar

ke
t 

un
de

rta
ki

ng
s 

an
d 

al
l e

co
no

m
ic

 a
ct

or
s 

sh
ou

ld
 

al
so

 
co

nt
rib

ut
e 

to
 

m
ar

ke
t 

in
te

gr
ity

. 
In

 
th

is
 

se
ns

e,
 

th
e 

de
si

gn
at

io
n 

of
 a

 s
in

gl
e 

co
m

pe
te

nt
 

au
th

or
ity

 f
or

 m
ar

ke
t 

ab
us

e 
sh

ou
ld

 
no

t 
ex

cl
ud

e 
co

lla
bo

ra
tio

n 
lin

ks
 o

r 
de

le
ga

tio
n 

un
de

r 
th

e 
re

sp
on

si
bi

lit
y 

of
 t

he
 c

om
pe

te
nt

 a
ut

ho
rit

y,
 b

et
w

ee
n 

th
at

 
au

th
or

ity
 

an
d 

m
ar

ke
t 

un
de

rta
ki

ng
s 

w
ith

 
a 

vi
ew

 
to

 
gu

ar
an

te
ei

ng
 e

ff
ic

ie
nt

 s
up

er
vi

si
on

 o
f 

co
m

pl
ia

nc
e 

w
ith

 t
he

 p
ro

vi
si

on
s 

in
 

th
is

 R
eg

ul
at

io
n.

(2
9)

A
 

se
t 

of
 

ef
fe

ct
iv

e 
to

ol
s 

po
w

er
s 

an
d 

re
so

ur
ce

s
fo

r 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

ea
ch

 
M

em
be

r 
St

at
e 

gu
ar

an
te

es
 

su
pe

rv
is

or
y 

ef
fe

ct
iv

en
es

s. 
T

hi
s 

R
eg

ul
at

io
n 

th
er

ef
or

e 
in

 
pa

rt
ic

ul
ar

 f
or

es
ee

s 
a 

m
in

im
um

 
se

t 
of

 
su

pe
rv

is
or

y 
an

d 
in

ve
st

ig
at

iv
e 

po
w

er
s 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

M
em

be
r 

St
at

es
 

sh
ou

ld
 

be
 

en
tr

us
te

d 
w

ith
 

in
 

ac
co

rd
an

ce
 

w
ith

 
na

tio
na

l 
la

w
. 

T
ho

se
 

po
w

er
s 

sh
ou

ld
 

be
 

ex
er

ci
se

d,
 w

he
re

 th
e 

na
tio

na
l l

aw
 

so
 r

eq
ui

re
s, 

by
 a

pp
lic

at
io

n 
to

 th
e 

co
m

pe
te

nt
 

ju
di

ci
al

 
au

th
or

iti
es

.
W

he
n 

ex
er

ci
si

ng
 

th
ei

r 
po

w
er

s 
un

de
r 

th
is

 
Re

gu
la

tio
n 

co
m

pe
te

nt
 

au
th

or
iti

es
 s

ho
ul

d 
ac

t 
ob

je
ct

iv
el

y 
an

d 
im

pa
rt

ia
lly

 
an

d 
re

m
ai

n 
au

to
no

m
ou

s 
in

 
th

ei
r 

de
ci

si
on

 
m

ak
in

g.
(2

9a
)

M
ar

ke
t 

un
de

rta
ki

ng
s 

an
d 

al
l 

ec
on

om
ic

 
ac

to
rs

 
sh

ou
ld

 
al

so
 

co
nt

rib
ut

e 
to

 m
ar

ke
t 

in
te

gr
ity

. 
In

 
th

is
 

se
ns

e,
 

th
e 

de
si

gn
at

io
n 

of
 

a 
si

ng
le

 
co

m
pe

te
nt

 
au

th
or

ity
 

fo
r 

m
ar

ke
t 

ab
us

e 
sh

ou
ld

 n
ot

 e
xc

lu
de

 
co

lla
bo

ra
tio

n 
lin

ks
 

or
 

de
le

ga
tio

n 
un

de
r 

th
e 

re
sp

on
si

bi
lit

y 
of

 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y,
 b

et
w

ee
n 

th
at

 
au

th
or

ity
 a

nd
 m

ar
ke

t 
un

de
rta

ki
ng

s 
w

ith
 

a 
vi

ew
 

to
 

gu
ar

an
te

ei
ng

 
ef

fic
ie

nt
 s

up
er

vi
si

on
 o

f c
om

pl
ia

nc
e 

w
ith

 
th

e 
pr

ov
is

io
ns

 
in

 
th

is
 

R
eg

ul
at

io
n.

W
he

re
 

pe
rs

on
s 

w
ho

 
pr

od
uc

e 
or

 d
is

se
m

in
at

e 
in

ve
st

m
en

t 
re

co
m

m
en

da
tio

ns
 

or
 

ot
he

r 
in

fo
rm

at
io

n 
re

co
m

m
en

di
ng

 
or

 
su

gg
es

tin
g 

an
 i

nv
es

tm
en

t 
st

ra
te

gy
 

in
 

on
e 

or
 

m
or

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

al
so

de
al

on
ow

n
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(3

0)
Fo

r 
th

e 
pu

rp
os

e 
of

 d
et

ec
tin

g 
ca

se
s 

of
 i

ns
id

er
 d

ea
lin

g 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
it 

is
 

ne
ce

ss
ar

y 
fo

r 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

to
 h

av
e 

th
e 

po
ss

ib
ili

ty
 t

o 
ha

ve
 a

cc
es

s 
to

 p
riv

at
e 

pr
em

is
es

 a
nd

 s
ei

ze
 d

oc
um

en
ts

. 
Th

e 
ac

ce
ss

 
to

 
pr

iv
at

e 
pr

em
is

es
 

is
 

ne
ce

ss
ar

y 
in

 p
ar

tic
ul

ar
 w

he
re

: 
th

e 
pe

rs
on

 
to

 
w

ho
m

 
a 

de
m

an
d 

fo
r 

in
fo

rm
at

io
n 

ha
s 

al
re

ad
y 

be
en

 m
ad

e 
fa

ils
 (

w
ho

lly
 o

r 
in

 p
ar

t) 
to

 c
om

pl
y 

w
ith

 
it;

 
or

 
w

he
re

 
th

er
e 

ar
e 

re
as

on
ab

le
 

gr
ou

nd
s 

fo
r 

be
lie

vi
ng

 
th

at
 if

 a
 d

em
an

d 
w

er
e 

to
 b

e 
m

ad
e,

 it
 

w
ou

ld
 n

ot
 b

e 
co

m
pl

ie
d 

w
ith

, o
r 

th
at

 
th

e 
do

cu
m

en
ts

 
or

 
in

fo
rm

at
io

n 
to

 
w

hi
ch

 t
he

 i
nf

or
m

at
io

n 
re

qu
ire

m
en

t 
re

la
te

s, 
w

ou
ld

 b
e 

re
m

ov
ed

, t
am

pe
re

d 
w

ith
 o

r d
es

tro
ye

d.

(3
0)

Fo
r 

th
e 

pu
rp

os
e 

of
 d

et
ec

tin
g 

ca
se

s 
of

 i
ns

id
er

 d
ea

lin
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n,
 

it 
is

 
ne

ce
ss

ar
y 

fo
r 

co
m

pe
te

nt
 

au
th

or
iti

es
 

to
 

ha
ve

 
in

ac
co

rd
an

ce
 w

ith
 n

at
io

na
l 

la
w

 t
he

 
po

ss
ib

ili
ty

 
to

 
ha

ve
 

ac
ce

ss
 

to
 

th
e

pr
em

is
es

 a
nd

of
 n

at
ur

al
 a

nd
 l

eg
al

 
pe

rs
on

s 
in

 
or

de
r 

to
se

iz
e 

do
cu

m
en

ts
. 

Th
e 

ac
ce

ss
 

to
 

su
ch

 
pr

em
is

es
 i

s 
ne

ce
ss

ar
y 

w
he

n 
th

er
e 

is
 

re
as

on
ab

le
 

su
sp

ic
io

n 
th

at
 

do
cu

m
en

ts
 a

nd
 o

th
er

 d
at

a 
re

la
te

d 
to

 
th

e 
su

bl
ec

t 
m

at
te

r 
of

 
an

 
in

sp
ec

tio
n 

or
 

in
ve

st
ig

at
io

n 
ex

is
t 

an
d 

m
ay

 b
e 

re
le

va
nt

 t
o 

pr
ov

e 
a 

po
ss

ib
le

 
vi

ol
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n.
 

A
dd

iti
on

al
ly

 
th

e 
ac

ce
ss

 
to

 
su

ch
 

pr
em

is
es

 
is

 
ne

ce
ss

ar
y 

 
w

he
re

: 
th

e 
pe

rs
on

 
to

 
w

ho
m

 a
 d

em
an

d 
fo

r i
nf

or
m

at
io

n 
ha

s 
al

re
ad

y 
be

en
 m

ad
e 

fa
ils

 (
w

ho
lly

 o
r 

in
 p

ar
t) 

to
 c

om
pl

y 
w

ith
 it

; o
r 

w
he

re
 

th
er

e 
ar

e 
re

as
on

ab
le

 
gr

ou
nd

s 
fo

r 
be

lie
vi

ng
 th

at
 if

 a
 d

em
an

d 
w

er
e 

to
 b

e 
m

ad
e,

 
it

w
ou

ld
 

no
t 

be
 

co
m

pl
ie

d 
w

ith
, 

or
 

th
at

 
th

e 
do

cu
m

en
ts

 
or

 
in

fo
rm

at
io

n 
to

 
w

hi
ch

 
th

e 
in

fo
rm

at
io

n 
re

qu
ire

m
en

t 
re

la
te

s, 
w

ou
ld

 b
e 

re
m

ov
ed

, t
am

pe
re

d 
w

ith
 o

r 
de

st
ro

ye
d.

If
 p

ri
or

 a
ut

ho
ri

sa
tio

n 
is

 
ne

ed
ed

 fr
om

 th
e 

ju
di

ci
al

 a
ut

ho
ri

ty
 

of
 th

e 
M

em
be

r 
St

at
e 

co
nc

er
ne

d,
 in

 
ac

co
rd

an
ce

 
w

ith
 

na
tio

na
l 

la
w

, 
su

ch
 

po
w

er
 

fo
r 

ac
ce

ss
 

in
to

 
pr

em
is

es
 

sh
al

l 
be

 
us

ed
 

af
te

r 
ha

vi
ng

 o
bt

ai
ne

d 
th

at
 p

ri
or

 ju
di

ci
al

 
au

th
or

is
at

io
n.

(3
0)

Fo
r 

th
e 

pu
rp

os
e 

of
 d

et
ec

tin
g 

ca
se

s 
of

 i
ns

id
er

 d
ea

lin
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n,
 

it 
is

 
ne

ce
ss

ar
y 

fo
r 

co
m

pe
te

nt
 

au
th

or
iti

es
 

to
 

ha
ve

 
th

e 
po

ss
ib

ili
ty

 t
o 

ha
ve

 a
cc

es
s 

to
 p

riv
at

e 
pr

em
is

es
 a

nd
 s

ei
ze

 d
oc

um
en

ts
. 

Th
e 

ac
ce

ss
 

to
 

pr
iv

at
e 

pr
em

is
es

 
is

 
ne

ce
ss

ar
y 

in
 p

ar
tic

ul
ar

 w
he

re
: 

th
e 

pe
rs

on
 

to
 

w
ho

m
 

a 
de

m
an

d 
fo

r 
in

fo
rm

at
io

n 
ha

s 
al

re
ad

y 
be

en
 m

ad
e 

fa
ils

 (
w

ho
lly

 o
r 

in
 p

ar
t) 

to
 c

om
pl

y 
w

ith
 it

; o
r w

he
re

 th
er

e 
ar

e 
re

as
on

ab
le

 
gr

ou
nd

s 
fo

r 
be

lie
vi

ng
 

th
at

 
if 

a 
de

m
an

d 
w

er
e 

to
 b

e 
m

ad
e,

 i
t 

w
ou

ld
 

no
t 

be
 c

om
pl

ie
d 

w
ith

, 
or

 t
ha

t 
th

e 
do

cu
m

en
ts

 o
r 

in
fo

rm
at

io
n 

to
 w

hi
ch

 
th

e 
in

fo
rm

at
io

n 
re

qu
ire

m
en

t 
re

la
te

s, 
w

ou
ld

 b
e 

re
m

ov
ed

, t
am

pe
re

d 
w

ith
 o

r 
de

st
ro

ye
d.

(3
0)

Fo
r 

th
e 

pu
rp

os
e 

of
 

de
te

ct
in

g 
ca

se
s 

of
 i

ns
id

er
 d

ea
lin

g 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
it 

is
 

ne
ce

ss
ar

y 
fo

r c
om

pe
te

nt
 a

ut
ho

rit
ie

s 
to

 
ha

ve
, 

in
 

ac
co

rd
an

ce
 

w
ith

 
na

tio
na

l 
la

w
, t

he
 a

bi
lit

y 
ac

ce
ss

 t
o 

th
e

pr
em

is
es

 o
f 

na
tu

ra
l a

nd
 le

ga
l 

pe
rs

on
s 

in
 

or
de

r 
to

se
iz

e 
do

cu
m

en
ts

. 
Th

e 
ac

ce
ss

 
to

 
su

ch
 

pr
em

is
es

 is
 n

ec
es

sa
ry

 w
he

n 
th

er
e 

is
 

re
as

on
ab

le
 

su
sp

ic
io

n 
th

at
 

do
cu

m
en

ts
 

an
d 

ot
he

r 
da

ta
 

re
la

te
d 

to
 t

he
 s

ub
je

ct
 m

at
te

r 
of

 
an

 in
ve

st
ig

at
io

n 
ex

is
t a

nd
 m

ay
 b

e 
re

le
va

nt
 to

 p
ro

ve
 a

 c
as

e 
of

 in
si

de
r

de
al

in
g 

or
 m

ar
ke

t 
m

an
ip

ul
at

io
n.

 
A

dd
iti

on
al

ly
 t

he
ac

ce
ss

 t
o 

su
ch

 
pr

em
is

es
 i

s 
ne

ce
ss

ar
y 

w
he

re
: 

th
e 

pe
rs

on
 

to
 

w
ho

m
 

a 
de

m
an

d 
fo

r 
in

fo
rm

at
io

n 
ha

s 
al

re
ad

y 
be

en
 m

ad
e 

fa
ils

 (
w

ho
lly

 o
r 

in
 p

ar
t) 

to
 c

om
pl

y 
w

ith
 

it;
 

or
 

w
he

re
 

th
er

e 
ar

e 
re

as
on

ab
le

 g
ro

un
ds

 f
or

 b
el

ie
vi

ng
 

th
at

 if
 a

 d
em

an
d 

w
er

e 
to

 b
e 

m
ad

e,
 

it 
w

ou
ld

 n
ot

 b
e 

co
m

pl
ie

d 
w

ith
, 

or
 

th
at

 t
he

 d
oc

um
en

ts
 o

r 
in

fo
rm

at
io

n 
to

 
w

hi
ch

 
th

e 
in

fo
rm

at
io

n 
re

qu
ire

m
en

t 
re

la
te

s, 
w

ou
ld

 
be

 
re

m
ov

ed
, 

ta
m

pe
re

d 
w

ith
 

or
 

de
st

ro
ye

d.
If

 p
ri

or
 a

ut
ho

ri
sa

tio
n 

is
 

ne
ed

ed
 

fr
om

 
th

e 
ju

di
ci

al
 

au
th

or
ity

 o
f 

th
e 

M
em

be
r 

St
at

e 
co

nc
er

ne
d,

 
in

 
ac

co
rd

an
ce

 
w

ith
na

tio
na

l 
la

w
, 

su
ch

 
po

w
er

 
fo

r 
ac

ce
ss

 in
to

 p
re

m
is

es
 sh

al
l b

e 
us

ed
 

af
te

r 
ha

vi
ng

 o
bt

ai
ne

d 
th

at
 p

ri
or

 
ju

di
ci

al
 a

ut
ho

ri
sa

tio
n.
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1)
(3

1)
Ex

is
tin

g 
te

le
ph

on
e 

an
d 

da
ta

 
tra

ff
ic

 re
co

rd
s 

fr
om

 in
ve

st
m

en
t f

irm
s 

ex
ec

ut
in

g 
tra

ns
ac

tio
ns

, 
an

d 
ex

is
tin

g 
te

le
ph

on
e 

an
d 

da
ta

 t
ra

ff
ic

 r
ec

or
ds

 
fr

om
 

te
le

co
m

 
op

er
at

or
s 

co
ns

tit
ut

e 
cr

uc
ia

l, 
an

d 
so

m
et

im
es

 
th

e 
on

ly
, 

ev
id

en
ce

 t
o 

de
te

ct
 a

nd
 p

ro
ve

 t
he

 
ex

is
te

nc
e 

of
 

in
si

de
r 

de
al

in
g 

an
d 

m
ar

ke
t m

an
ip

ul
at

io
n.

 T
el

ep
ho

ne
 a

nd
 

da
ta

 tr
af

fic
 re

co
rd

s 
m

ay
 e

st
ab

lis
h 

th
e 

id
en

tit
y 

of
 a

 p
er

so
n 

re
sp

on
si

bl
e 

fo
r 

th
e 

di
ss

em
in

at
io

n 
of

 
fa

ls
e 

or
 

m
is

le
ad

in
g 

in
fo

rm
at

io
n,

 th
at

 p
er

so
ns

 
ha

ve
 b

ee
n 

in
 c

on
ta

ct
 a

t 
a 

ce
rta

in
 

tim
e,

 a
nd

 t
ha

t 
a 

re
la

tio
ns

hi
p 

ex
is

ts
 

be
tw

ee
n 

tw
o 

or
 

m
or

e 
pe

op
le

. 
In

 
or

de
r 

to
 i

nt
ro

du
ce

 a
 l

ev
el

 p
la

yi
ng

 
fie

ld
 i

n 
th

e 
U

ni
on

 i
n 

re
la

tio
n 

to
 t

he
 

ac
ce

ss
by

 c
om

pe
te

nt
 a

ut
ho

rit
ie

s 
to

 
te

le
ph

on
e 

an
d 

ex
is

tin
g 

da
ta

 t
ra

ff
ic

 
re

co
rd

s 
he

ld
 b

y 
a 

te
le

co
m

m
un

ic
at

io
n 

op
er

at
or

 o
r 

by
 a

n 
in

ve
st

m
en

t 
fir

m
, 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

ou
ld

 b
e 

ab
le

 
to

 
re

qu
ire

 
ex

is
tin

g 
te

le
ph

on
e 

an
d 

ex
is

tin
g 

da
ta

 t
ra

ff
ic

 r
ec

or
ds

 h
el

d 
by

 
a 

te
le

co
m

m
un

ic
at

io
n 

op
er

at
or

 o
r 

by
 

an
 

in
ve

st
m

en
t 

fir
m

, 
w

he
re

 
a 

re
as

on
ab

le
 s

us
pi

ci
on

 e
xi

st
s 

th
at

 s
uc

h 
re

co
rd

s 
re

la
te

d 
to

 th
e 

su
bj

ec
t-m

at
te

r 
of

 th
e 

in
sp

ec
tio

n 
m

ay
 b

e 
re

le
va

nt
 to

 
pr

ov
e 

in
si

de
r 

de
al

in
g 

or
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
as

 
de

fin
ed

 
in

 
[n

ew
 

M
A

D
] 

in
 

vi
ol

at
io

n 
of

 
th

is
 

R
eg

ul
at

io
n 

or
 D

ire
ct

iv
e 

[n
ew

 M
A

D
]. 

Te
le

ph
on

e 
an

d 
da

ta
 t

ra
ff

ic
 r

ec
or

ds
 

do
 n

ot
 e

nc
om

pa
ss

 t
he

 c
on

te
nt

 o
f 

su
ch

 re
co

rd
s. 

(3
1)

Ex
is

tin
g 

re
co

rd
in

gs
 

of
 

te
le

ph
on

e
co

nv
er

sa
tio

ns
an

d 
da

ta
 

tra
ff

ic
 re

co
rd

s 
fr

om
 in

ve
st

m
en

t f
irm

s 
ex

ec
ut

in
g 

an
d 

do
cu

m
en

tin
g 

th
e 

ex
ec

ut
io

ns
 o

f
tra

ns
ac

tio
ns

, 
as

 w
el

l 
as

ex
is

tin
g 

te
le

ph
on

e 
an

d 
da

ta
 tr

af
fic

 
re

co
rd

s 
fr

om
 

te
le

co
m

m
un

ic
at

io
ns

op
er

at
or

s 
co

ns
tit

ut
e 

cr
uc

ia
l, 

an
d 

so
m

et
im

es
 

th
e 

on
ly

, 
ev

id
en

ce
 

to
 

de
te

ct
 a

nd
 p

ro
ve

 t
he

 e
xi

st
en

ce
 o

f 
in

si
de

r 
de

al
in

g 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n.

 
Te

le
ph

on
e 

an
d 

da
ta

 
tra

ff
ic

 
re

co
rd

s 
m

ay
 

es
ta

bl
is

h 
th

e 
id

en
tit

y 
of

 a
 p

er
so

n 
re

sp
on

si
bl

e 
fo

r 
th

e 
di

ss
em

in
at

io
n 

of
 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

fo
rm

at
io

n,
or

th
at

 
pe

rs
on

s 
ha

ve
 b

ee
n 

in
 c

on
ta

ct
 a

t 
a 

ce
rta

in
 t

im
e,

 a
nd

 t
ha

t 
a 

re
la

tio
ns

hi
p 

ex
is

ts
 b

et
w

ee
n 

tw
o 

or
 m

or
e 

pe
op

le
. 

A
cc

es
 

to
 

da
ta

 
an

d 
te

le
ph

on
e 

re
co

rd
s 

is
 

ne
ce

ss
ar

y 
to

 
pr

ov
id

e 
ev

id
en

ce
 a

nd
 i

nv
es

tig
at

e 
le

ad
s 

on
 

po
ss

ib
le

 in
si

de
r 

de
al

in
g 

or
 m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
an

d 
th

er
ef

or
e 

fo
r 

th
e 

de
te

ct
io

n 
an

d 
sa

nc
tio

ni
ng

 o
f 

m
ar

ke
t a

bu
se

. 
In

 o
rd

er
 to

 in
tro

du
ce

 
a 

le
ve

l p
la

yi
ng

 f
ie

ld
 in

 th
e 

U
ni

on
 in

 
re

la
tio

n 
to

 t
he

 a
cc

es
s 

by
 c

om
pe

te
nt

 
au

th
or

iti
es

to
 te

le
ph

on
e 

an
d 

ex
is

tin
g 

da
ta

 
tra

ff
ic

 
re

co
rd

s 
he

ld
 

by
 

a 
te

le
co

m
m

un
ic

at
io

n 
op

er
at

or
 o

r
th

e 
ex

is
tin

g 
re

co
rd

in
gs

 
of

 
te

le
ph

on
e 

co
nv

er
sa

tio
ns

 a
nd

 d
at

a 
tr

af
fic

 h
el

d
by

 a
n 

in
ve

st
m

en
t 

fir
m

, 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

ou
ld

in
 

co
nf

or
m

ity
 

w
ith

 n
at

io
na

l l
aw

 b
e 

ab
le

 to
 re

qu
ire

 
ex

is
tin

g 
te

le
ph

on
e 

an
d 

ex
is

tin
g 

da
ta

 
tra

ff
ic

 
re

co
rd

s 
he

ld
 

by
 

a 
te

le
co

m
m

un
ic

at
io

n 
op

er
at

or
 

or
in

so
fa

r 
as

 
pe

rm
itt

ed
 

un
de

r 
na

tio
na

l 
la

w
 

an
d 

ex
is

tin
g 

re
co

rd
in

gs
of

te
le

ph
on

e

(3
1)

Ex
is

tin
g 

re
co

rd
s 

of
te

le
ph

on
e 

co
nv

er
sa

tio
ns

, 
el

ec
tr

on
ic

 
co

m
m

un
ic

at
io

ns
an

d 
da

ta
 

tra
ff

ic
 

re
co

rd
s 

fr
om

 
in

ve
st

m
en

t 
fir

m
s 

ex
ec

ut
in

g 
tra

ns
ac

tio
ns

, 
an

d 
ex

is
tin

g 
te

le
ph

on
e 

an
d 

da
ta

 t
ra

ff
ic

 r
ec

or
ds

 
fr

om
 

te
le

co
m

m
un

ic
at

io
n

op
er

at
or

s 
co

ns
tit

ut
e 

cr
uc

ia
l, 

an
d 

so
m

et
im

es
 th

e 
on

ly
, 

ev
id

en
ce

 t
o 

de
te

ct
 a

nd
 p

ro
ve

 
th

e 
ex

is
te

nc
e 

of
 i

ns
id

er
 d

ea
lin

g 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n.

 
 

Te
le

ph
on

e 
an

d 
da

ta
 

tra
ff

ic
 

re
co

rd
s 

m
ay

 
es

ta
bl

is
h 

th
e 

id
en

tit
y 

of
 a

 p
er

so
n 

re
sp

on
si

bl
e 

fo
r 

th
e 

di
ss

em
in

at
io

n 
of

 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

fo
rm

at
io

n,
 th

at
 

pe
rs

on
s 

ha
ve

 b
ee

n 
in

 c
on

ta
ct

 a
t 

a 
ce

rta
in

 t
im

e,
 a

nd
 t

ha
t 

a 
re

la
tio

ns
hi

p 
ex

is
ts

 b
et

w
ee

n 
tw

o 
or

 m
or

e 
pe

op
le

. 
Th

er
ef

or
e,

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

ou
ld

 b
e 

ab
le

 t
o 

re
qu

ir
e 

ex
is

tin
g 

re
co

rd
in

gs
 

of
 

te
le

ph
on

e 
co

nv
er

sa
tio

ns
, 

el
ec

tr
on

ic
 

co
m

m
un

ic
at

io
ns

 
an

d 
da

ta
 

tr
af

fic
 

re
co

rd
s 

he
ld

 b
y 

an
 in

ve
st

m
en

t f
ir

m
 

in
 a

cc
or

da
nc

e 
w

ith
 D

ir
ec

tiv
e 

[n
ew

 
M

iF
ID

]. 
In

 o
rd

er
 to

 in
tro

du
ce

 a
 le

ve
l 

pl
ay

in
g 

fie
ld

 in
 th

e 
U

ni
on

 in
 re

la
tio

n 
to

 
th

e 
ac

ce
ss

 
by

 
co

m
pe

te
nt

 
au

th
or

iti
es

 to
 te

le
ph

on
e 

an
d 

ex
is

tin
g 

da
ta

 
tra

ff
ic

 
re

co
rd

s 
he

ld
 

by
 

a 
te

le
co

m
m

un
ic

at
io

n 
op

er
at

or
 

¦c
om

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

ou
ld

 b
e 

ab
le

 
to

 
re

qu
ire

 
ex

is
tin

g 
te

le
ph

on
e 

an
d 

ex
is

tin
g 

da
ta

 t
ra

ff
ic

 r
ec

or
ds

 h
el

d 
by

 
th

em
,

w
he

re
 s

uc
h 

te
le

ph
on

e 
an

d 
da

ta
 tr

af
fic

 r
ec

or
ds

 m
ay

 b
e 

re
le

va
nt

 
to

 p
ro

ve
 i

ns
id

er
 d

ea
lin

g 
or

 m
ar

ke
t 

m
an

ip
ul

at
io

n 
as

 d
ef

in
ed

 in
 D

ire
ct

iv
e 

...
/..

./E
U

 [
ne

w
 M

A
D

] 
in

 v
io

la
tio

n 
of

th
is

 R
eg

ul
at

io
n 

or
 D

ire
ct

iv
e 

...
/..

./E
U

 
[n

ew
 M

A
D

]. 
Su

ch
 r

ec
or

ds
 s

ho
ul

d 
no

t
in

cl
ud

e
th

e
co

nt
en

t
of

vo
ic

e

(3
1)

Ex
is

tin
g 

re
co

rd
in

gs
 

of
 

te
le

ph
on

e
co

nv
er

sa
tio

ns
an

d 
da

ta
 

tra
ff

ic
 

re
co

rd
s 

fr
om

 
in

ve
st

m
en

t 
fir

m
s 

ex
ec

ut
in

g
an

d 
do

cu
m

en
tin

g 
th

e 
ex

ec
ut

io
ns

 o
f

tra
ns

ac
tio

ns
, 

as
 

w
el

l a
s

ex
is

tin
g 

te
le

ph
on

e 
an

d 
da

ta
 

tra
ff

ic
 

re
co

rd
s 

fr
om

 
te

le
co

m
m

un
ic

at
io

ns
op

er
at

or
s 

co
ns

tit
ut

e 
cr

uc
ia

l, 
an

d 
so

m
et

im
es

 
th

e 
on

ly
, 

ev
id

en
ce

 t
o 

de
te

ct
 a

nd
 

pr
ov

e 
th

e 
ex

is
te

nc
e 

of
 

in
si

de
r 

de
al

in
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n.
 

Te
le

ph
on

e 
an

d 
da

ta
 t

ra
ff

ic
 r

ec
or

ds
 

m
ay

 
es

ta
bl

is
h 

th
e 

id
en

tit
y 

of
 

a 
pe

rs
on

 
re

sp
on

si
bl

e 
fo

r 
th

e 
di

ss
em

in
at

io
n 

of
 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

fo
rm

at
io

n,
or

th
at

 
pe

rs
on

s 
ha

ve
 b

ee
n

in
 c

on
ta

ct
 a

t 
a 

ce
rta

in
 ti

m
e,

 a
nd

 th
at

 a
 re

la
tio

ns
hi

p 
ex

is
ts

 b
et

w
ee

n 
tw

o 
or

 m
or

e 
pe

op
le

. 
Th

er
ef

or
e,

 c
om

pe
te

nt
 a

ut
ho

ri
tie

s 
sh

ou
ld

 b
e 

ab
le

 to
 r

eq
ui

re
 e

xi
st

in
g 

re
co

rd
in

gs
 

of
 

te
le

ph
on

e 
co

nv
er

sa
tio

ns
, 

el
ec

tr
on

ic
 

co
m

m
un

ic
at

io
ns

 a
nd

 d
at

a 
tr

af
fic

 
re

co
rd

s h
el

d 
by

 a
n 

in
ve

st
m

en
t f

ir
m

 
or

 c
re

di
t i

ns
tit

ut
io

n 
in

 a
cc

or
da

nc
e 

w
ith

 
D

ir
ec

tiv
e 

[n
ew

 
M

iF
ID

]. 
A

cc
es

s 
to

 
da

ta
 

an
d 

te
le

ph
on

e 
re

co
rd

s 
is

 n
ec

es
sa

ry
 t

o 
pr

ov
id

e 
ev

id
en

ce
 a

nd
 in

ve
st

ig
at

e 
le

ad
s 

on
 

po
ss

ib
le

 
in

si
de

r 
de

al
in

g 
or

 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
an

d 
th

er
ef

or
e 

fo
r 

th
e 

de
te

ct
io

n 
an

d 
sa

nc
tio

ni
ng

 o
f m

ar
ke

t a
bu

se
. 

In
 

or
de

r 
to

 i
nt

ro
du

ce
 a

 l
ev

el
 p

la
yi

ng
 

fie
ld

 in
 th

e 
U

ni
on

 in
 re

la
tio

n 
to

 th
e 

ac
ce

ss
 t

o 
te

le
ph

on
e 

an
d 

ex
is

tin
g 

da
ta

 
tra

ff
ic

 
re

co
rd

s 
he

ld
 

by
 

a 
te

le
co

m
m

un
ic

at
io

n 
op

er
at

or
 o

r
th

e 
ex

is
tin

g 
re

co
rd

in
gs

 o
f 

te
le

ph
on

e 
co

nv
er

sa
tio

ns
an

d
da

ta
tr

af
fic
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G
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B

E
N

(3
1A

) 
W

hi
le

 
th

is
R

eg
ul

at
io

n 
sp

ec
ifi

es
 a

 m
in

im
um

 s
et

 o
f 

po
w

er
s 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

ou
ld

 h
av

e,
 

th
es

e 
po

w
er

s 
ar

e 
to

 b
e 

ex
er

ci
se

d 
w

ith
in

 
a 

co
m

pl
et

e 
sy

st
em

 
of

 
na

tio
na

l 
la

w
 w

hi
ch

 g
ua

ra
nt

ee
s 

th
e 

re
sp

ec
t 

fo
r 

fu
nd

am
en

ta
l 

rig
ht

s, 
in

cl
ud

in
g 

th
e 

rig
ht

 t
o 

pr
iv

ac
y.

 F
or

 
th

e 
ex

er
ci

se
of

 th
os

e 
po

w
er

s, 
w

hi
ch

 
m

ay
 

am
ou

nt
 

to
 

se
rio

us
 

in
te

rf
er

en
ce

s 
w

ith
 

th
e 

rig
ht

 
to

 
re

sp
ec

t 
pr

iv
at

e 
an

d 
fa

m
ily

 
lif

e,
 

ho
m

e 
an

d 
co

m
m

un
ic

at
io

ns
, 

M
em

be
r 

St
at

es
 

sh
ou

ld
 

ha
ve

 
in

 
pl

ac
e 

ad
eq

ua
te

 
an

d 
ef

fe
ct

iv
e 

sa
fe

gu
ar

ds
 a

ga
in

st
 a

ny
 a

bu
se

, 
fo

r 
in

st
an

ce
, 

w
he

re
 a

pp
ro

pr
ia

te
 p

rio
r 

au
th

or
is

at
io

n 
fr

om
 

th
e 

ju
di

ci
al

 
au

th
or

iti
es

 
of

 
a 

M
em

be
r 

St
at

e 
co

nc
er

ne
d.

 M
em

be
r 

St
at

es
 s

ho
ul

d 
al

lo
w

 th
e 

po
ss

ib
ili

ty
 f

or
 c

om
pe

te
nt

 
au

th
or

iti
es

 
to

 
ex

er
ci

se
 

su
ch

 
in

tru
si

ve
 

po
w

er
s 

to
 

th
e 

ex
te

nt
 

ne
ce

ss
ar

y 
fo

r 
th

e 
pr

op
er

 
in

ve
st

ig
at

io
n 

of
 

se
rio

us
 

ca
se

s 
w

he
re

 
th

er
e 

ar
e 

no
 

eq
ui

va
le

nt
 

m
ea

ns
 fo

r e
ff

ec
tiv

el
y 

ac
hi

ev
in

g 
th

e 
sa

m
e 

re
su

lt.
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(3

2)
(3

2)
Si

nc
e 

m
ar

ke
t a

bu
se

 c
an

 ta
ke

 
pl

ac
e 

ac
ro

ss
 b

or
de

rs
 a

nd
 m

ar
ke

ts
, 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
ou

ld
 

be
 

re
qu

ire
d 

to
 c

oo
pe

ra
te

 a
nd

 e
xc

ha
ng

e 
in

fo
rm

at
io

n 
w

ith
 

ot
he

r 
co

m
pe

te
nt

 
an

d 
re

gu
la

to
ry

 a
ut

ho
rit

ie
s, 

an
d 

w
ith

 
ES

M
A

, 
in

 p
ar

tic
ul

ar
 i

n 
re

la
tio

n 
to

 
in

ve
st

ig
at

io
n 

ac
tiv

iti
es

. 
W

he
re

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 
is

 
co

nv
in

ce
d 

th
at

 m
ar

ke
t 

ab
us

e 
is

 b
ei

ng
, 

or
 h

as
 

be
en

, c
ar

rie
d 

ou
t i

n 
an

ot
he

r M
em

be
r 

St
at

e 
or

 
af

fe
ct

in
g 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

tra
de

d 
in

 
an

ot
he

r 
M

em
be

r 
St

at
e,

 i
t 

sh
ou

ld
 n

ot
ify

 t
ha

t 
fa

ct
 t

o 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
an

d 
ES

M
A

. 
In

 c
as

es
 o

f 
m

ar
ke

t 
ab

us
e 

w
ith

 
cr

os
s-

bo
rd

er
 

ef
fe

ct
s, 

ES
M

A
 

sh
ou

ld
 b

e 
re

qu
ire

d 
to

 c
oo

rd
in

at
e 

th
e 

in
ve

st
ig

at
io

n 
if 

re
qu

es
te

d 
to

 d
o 

so
 b

y 
on

e 
of

 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
co

nc
er

ne
d.

 

(3
2)

Si
nc

e 
m

ar
ke

t a
bu

se
 c

an
 ta

ke
 

pl
ac

e 
ac

ro
ss

 b
or

de
rs

 a
nd

 m
ar

ke
ts

, 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

ou
ld

 
be

 
re

qu
ire

d 
to

 c
oo

pe
ra

te
 a

nd
 e

xc
ha

ng
e 

in
fo

rm
at

io
n 

w
ith

 
ot

he
r 

co
m

pe
te

nt
 

an
d 

re
gu

la
to

ry
 a

ut
ho

rit
ie

s, 
an

d 
w

ith
 

ES
M

A
, 

in
 p

ar
tic

ul
ar

 i
n 

re
la

tio
n 

to
 

in
ve

st
ig

at
io

n 
ac

tiv
iti

es
. 

W
he

re
 

a 
co

m
pe

te
nt

 
au

th
or

ity
 

is
 

co
nv

in
ce

d 
th

at
 m

ar
ke

t 
ab

us
e 

is
 b

ei
ng

, 
or

 h
as

 
be

en
, c

ar
rie

d 
ou

t i
n 

an
ot

he
r M

em
be

r 
St

at
e 

or
 

af
fe

ct
in

g 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
tra

de
d 

in
 

an
ot

he
r 

M
em

be
r 

St
at

e,
 i

t 
sh

ou
ld

 n
ot

ify
 t

ha
t 

fa
ct

 t
o 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

an
d 

ES
M

A
. 

In
 c

as
es

 o
f 

m
ar

ke
t 

ab
us

e 
w

ith
 

cr
os

s-
bo

rd
er

 
ef

fe
ct

s, 
ES

M
A

 
m

ay
co

or
di

na
te

 t
he

 i
nv

es
tig

at
io

n 
if 

re
qu

es
te

d 
to

 d
o 

so
 b

y 
on

e 
of

 t
he

 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s c

on
ce

rn
ed

. 

(3
2)

Si
nc

e 
m

ar
ke

t a
bu

se
 c

an
 ta

ke
 

pl
ac

e 
ac

ro
ss

 b
or

de
rs

 a
nd

 m
ar

ke
ts

, 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

ou
ld

 
be

 
re

qu
ire

d 
to

 c
oo

pe
ra

te
 a

nd
 e

xc
ha

ng
e 

in
fo

rm
at

io
n 

w
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ts

 is
 c

ur
re

nt
ly

 in
 p

la
ce

. 
A

 
re

vi
ew

 
of

 
ex

is
tin

g 
sa

nc
tio

ni
ng

 
po

w
er

s 
an

d 
th

ei
r 

pr
ac

tic
al

 
ap

pl
ic

at
io

n 
ai

m
ed

 
at

 
pr

om
ot

in
g 

co
nv

er
ge

nc
e 

of
 s

an
ct

io
ns

 a
cr

os
s 

th
e 

ra
ng

e 
of

 s
up

er
vi

so
ry

 a
ct

iv
iti

es
 h

as
 

be
en

 c
ar

rie
d 

ou
t 

in
 t

he
 C

om
m

is
si

on
 

C
om

m
un

ic
at

io
n 

of
 8

 D
ec

em
be

r 2
01

0
on

 r
ei

nf
or

ci
ng

 s
an

ct
io

ni
ng

 r
eg

im
es

 
in

 th
e 

fin
an

ci
al

 se
ct

or
 .

(3
4)

A
 

so
un

d 
pr

ud
en

tia
l 

an
d 

co
nd

uc
t 

of
 b

us
in

es
s 

fr
am

ew
or

k 
fo

r 
th

e 
fin

an
ci

al
 s

ec
to

r 
sh

ou
ld

 r
es

t 
on

 
st

ro
ng

 
su

pe
rv

is
or

y,
 

in
ve

st
ig

at
or

y
an

d 
sa

nc
tio

ni
ng

 
re

gi
m

es
. 

To
 

th
is

 
en

d,
 s

up
er

vi
so

ry
 a

ut
ho

rit
ie

s 
sh

ou
ld

 
be

 e
qu

ip
pe

d 
w

ith
 s

uf
fic

ie
nt

 p
ow

er
s 

to
 a

ct
 a

nd
 s

ho
ul

d 
be

 a
bl

e 
to

 r
el

y 
on

 
eq

ua
l, 

st
ro

ng
 a

nd
 d

et
er

re
nt

 s
an

ct
io

ns
 

re
gi

m
es

 
ag

ai
ns

t 
al

l 
fin

an
ci

al
 

m
is

co
nd

uc
t, 

sa
nc

tio
ns

 w
hi

ch
 s

ho
ul

d 
be

 
en

fo
rc

ed
 

ef
fe

ct
iv

el
y.

 
H

ow
ev

er
, 

th
e 

H
ig

h 
Le

ve
l 

G
ro

up
 c

on
si

de
re

d 
th

at
 

no
ne

 
of

 
th

es
e 

el
em

en
ts

 
is

 
cu

rr
en

tly
 

in
 

pl
ac

e.
 

A
 

re
vi

ew
 

of
 

ex
is

tin
g 

sa
nc

tio
ni

ng
 

po
w

er
s 

an
d 

th
ei

r 
pr

ac
tic

al
 a

pp
lic

at
io

n 
ai

m
ed

 a
t 

pr
om

ot
in

g 
co

nv
er

ge
nc

e 
of

 s
an

ct
io

ns
 

ac
ro

ss
 

th
e 

ra
ng

e 
of

 
su

pe
rv

is
or

y 
ac

tiv
iti

es
 h

as
 b

ee
n 

ca
rr

ie
d 

ou
t i

n 
th

e 
C

om
m

is
si

on
 

C
om

m
un

ic
at

io
n 

of
 

8 
D

ec
em

be
r 

20
10

 
on

 
re

in
fo

rc
in

g 
sa

nc
tio

ni
ng

 r
eg

im
es

 i
n 

th
e 

fin
an

ci
al

 
se

ct
or

.

(3
4)

A
 

so
un

d 
pr

ud
en

tia
l 

an
d 

co
nd

uc
t 

of
 b

us
in

es
s 

fr
am

ew
or

k 
fo

r 
th

e 
fin

an
ci

al
 s

ec
to

r 
sh

ou
ld

 r
es

t 
on

 
st

ro
ng

 s
up

er
vi

so
ry

 a
nd

 s
an

ct
io

ni
ng

 
re

gi
m

es
. 

To
 t

hi
s 

en
d,

 s
up

er
vi

so
ry

 
au

th
or

iti
es

 s
ho

ul
d

be
 e

qu
ip

pe
d 

w
ith

 
su

ff
ic

ie
nt

 p
ow

er
s 

to
 a

ct
 a

nd
 s

ho
ul

d 
be

 a
bl

e 
to

 r
el

y 
on

 e
qu

al
, s

tro
ng

 a
nd

 
de

te
rr

en
t 

sa
nc

tio
ns

 r
eg

im
es

 a
ga

in
st

 
al

l 
fin

an
ci

al
 m

is
co

nd
uc

t, 
sa

nc
tio

ns
 

w
hi

ch
 

sh
ou

ld
 

be
 

en
fo

rc
ed

 
ef

fe
ct

iv
el

y.
 H

ow
ev

er
, t

he
 H

ig
h 

Le
ve

l
G

ro
up

 c
on

si
de

re
d 

th
at

 n
on

e 
of

 th
es

e 
el

em
en

ts
 i

s 
cu

rr
en

tly
 i

n 
pl

ac
e.

 A
 

re
vi

ew
 

of
 

ex
is

tin
g 

sa
nc

tio
ni

ng
 

po
w

er
s 

an
d 

th
ei

r 
pr

ac
tic

al
 

ap
pl

ic
at

io
n 

ai
m

ed
 

at
 

pr
om

ot
in

g 
co

nv
er

ge
nc

e 
of

 s
an

ct
io

ns
 a

cr
os

s 
th

e 
ra

ng
e 

of
 s

up
er

vi
so

ry
 a

ct
iv

iti
es

 h
as

 
be

en
 c

ar
rie

d 
ou

t 
in

 t
he

 C
om

m
is

si
on

 
C

om
m

un
ic

at
io

n 
of

 8
 D

ec
em

be
r 2

01
0 

on
 r

ei
nf

or
ci

ng
 s

an
ct

io
ni

ng
 r

eg
im

es
 

in
 

th
e 

fin
an

ci
al

 
se

ct
or

. 
Th

is
 

R
eg

ul
at

io
n,

 t
og

et
he

r 
w

ith
 D

ir
ec

tiv
e 

20
12

/..
./E

U
 

of
 

th
e 

E
ur

op
ea

n 
Pa

rl
ia

m
en

t a
nd

 o
f t

he
 C

ou
nc

il 
of

 ..
. 

[o
n 

cr
im

in
al

 s
an

ct
io

ns
 f

or
 i

ns
id

er
 

de
al

in
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n]
 

ai
m

s 
at

 
es

ta
bl

is
hi

ng
 

a 
de

ta
ile

d 
fr

am
ew

or
k 

co
nc

er
ni

ng
, 

in
 

pa
rt

ic
ul

ar
, t

he
 s

an
ct

io
ns

 th
at

 a
re

 to
 

be
 im

po
se

d 
to

 c
om

ba
t m

ar
ke

t a
bu

se
.

(3
4)

A
 

so
un

d 
pr

ud
en

tia
l 

an
d 

co
nd

uc
t o

f 
bu

si
ne

ss
 f

ra
m

ew
or

k 
fo

r 
th

e 
fin

an
ci

al
 s

ec
to

r 
sh

ou
ld

 r
es

t 
on

 
st

ro
ng

 
su

pe
rv

is
or

y,
 

in
ve

st
ig

at
or

y
an

d 
sa

nc
tio

ni
ng

 r
eg

im
es

. 
To

 t
hi

s 
en

d,
 s

up
er

vi
so

ry
 a

ut
ho

rit
ie

s 
sh

ou
ld

 
be

 e
qu

ip
pe

d 
w

ith
 s

uf
fic

ie
nt

 p
ow

er
s 

to
 a

ct
 a

nd
 s

ho
ul

d 
be

 a
bl

e 
to

 re
ly

 o
n 

eq
ua

l, 
st

ro
ng

 
an

d 
de

te
rr

en
t 

sa
nc

tio
ns

 
re

gi
m

es
 

ag
ai

ns
t 

al
l 

fin
an

ci
al

 
m

is
co

nd
uc

t, 
sa

nc
tio

ns
 

w
hi

ch
 

sh
ou

ld
 

be
 

en
fo

rc
ed

 
ef

fe
ct

iv
el

y.
 

H
ow

ev
er

, 
th

e 
H

ig
h 

Le
ve

l 
G

ro
up

 c
on

si
de

re
d 

th
at

 n
on

e 
of

 t
he

se
 e

le
m

en
ts

 i
s 

cu
rr

en
tly

 i
n 

pl
ac

e.
 

A
 

re
vi

ew
 

of
 

ex
is

tin
g 

sa
nc

tio
ni

ng
 

po
w

er
s 

an
d 

th
ei

r 
pr

ac
tic

al
 

ap
pl

ic
at

io
n 

ai
m

ed
 

at
 

pr
om

ot
in

g 
co

nv
er

ge
nc

e 
of

 
sa

nc
tio

ns
 

ac
ro

ss
 

th
e 

ra
ng

e 
of

 
su

pe
rv

is
or

y 
ac

tiv
iti

es
 

ha
s 

be
en

 
ca

rr
ie

d 
ou

t 
in

 
th

e 
C

om
m

is
si

on
 

C
om

m
un

ic
at

io
n 

of
 

8 
D

ec
em

be
r 

20
10

 
on

 
re

in
fo

rc
in

g 
sa

nc
tio

ni
ng

 
re

gi
m

es
 in

 th
e 

fin
an

ci
al

 se
ct

or
.
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38

4/
13

O
M

/m
f

62
D

G
G

 1
B

E
N

70
(3

5)
(3

5)
Th

er
ef

or
e,

 
as

 
w

el
l 

as
 

pr
ov

id
in

g 
re

gu
la

to
rs

 w
ith

 e
ff

ec
tiv

e 
su

pe
rv

is
or

y 
to

ol
s 

an
d 

po
w

er
s, 

a 
se

t 
of

 
ad

m
in

is
tra

tiv
e 

m
ea

su
re

s, 
sa

nc
tio

ns
 a

nd
 f

in
es

 s
ho

ul
d 

be
 l

ai
d 

do
w

n 
to

 e
ns

ur
e 

a 
co

m
m

on
 a

pp
ro

ac
h 

in
 M

em
be

r 
St

at
es

 a
nd

 t
o 

en
ha

nc
e 

th
ei

r 
de

te
rr

en
t e

ff
ec

t. 
A

dm
in

is
tra

tiv
e 

fin
es

 
sh

ou
ld

 
ta

ke
 

in
to

 
ac

co
un

t 
fa

ct
or

s 
su

ch
 a

s 
th

e 
di

sg
or

ge
m

en
t 

of
 

an
y 

id
en

tif
ie

d 
fin

an
ci

al
 b

en
ef

it ,
 t

he
 

gr
av

ity
 a

nd
 d

ur
at

io
n 

of
 t

he
 b

re
ac

h,
 

an
y 

ag
gr

av
at

in
g 

or
 

m
iti

ga
tin

g 
fa

ct
or

s, 
th

e 
ne

ed
 f

or
 f

in
es

 to
 h

av
e 

a 
de

te
rr

en
t 

ef
fe

ct
 

an
d,

 
w

he
re

 
ap

pr
op

ria
te

, 
in

cl
ud

e 
a 

di
sc

ou
nt

 f
or

 
co

op
er

at
io

n 
w

ith
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

. 
Th

e 
ad

op
tio

n 
an

d 
pu

bl
ic

at
io

n 
of

 
sa

nc
tio

ns
 

sh
ou

ld
 

re
sp

ec
t 

fu
nd

am
en

ta
l 

rig
ht

s 
as

 l
ai

d 
do

w
n 

in
 th

e 
C

ha
rte

r o
f F

un
da

m
en

ta
l 

R
ig

ht
s 

of
 t

he
 E

ur
op

ea
n 

U
ni

on
, 

in
 

pa
rti

cu
la

r 
th

e 
rig

ht
 t

o 
re

sp
ec

t 
fo

r 
pr

iv
at

e 
an

d 
fa

m
ily

 l
ife

 (
A

rti
cl

e 
7)

, 
th

e 
rig

ht
 

to
 

th
e 

pr
ot

ec
tio

n 
of

 
pe

rs
on

al
 d

at
a 

(A
rti

cl
e 

8)
 a

nd
 t

he
 

rig
ht

 to
 a

n 
ef

fe
ct

iv
e 

re
m

ed
y 

an
d 

to
 a

 
fa

ir 
tri

al
 (A

rti
cl

e 
47

).

(3
5)

Sa
nc

tio
ns

 
ap

pl
ie

d 
in

 
sp

ec
ifi

c 
ca

se
s 

sh
ou

ld
 

be
 

de
te

rm
in

ed
 

ta
ki

ng
 

in
to

 
ac

co
un

t 
w

he
re

 a
pp

ro
pr

ia
te

fa
ct

or
s 

su
ch

 a
s 

th
e 

di
sg

or
ge

m
en

t 
of

 a
ny

 i
de

nt
ifi

ed
 

fin
an

ci
al

 
be

ne
fit

, 
th

e 
gr

av
ity

 
an

d 
du

ra
tio

n 
of

 
th

e 
br

ea
ch

, 
an

y 
ag

gr
av

at
in

g 
or

 m
iti

ga
tin

g 
fa

ct
or

s, 
th

e 
ne

ed
 f

or
 f

in
es

 t
o 

ha
ve

 a
 d

et
er

re
nt

 
ef

fe
ct

 
an

d,
 

w
he

re
 

ap
pr

op
ria

te
, 

in
cl

ud
e 

a 
di

sc
ou

nt
 f

or
 c

oo
pe

ra
tio

n 
w

ith
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

. 
In

 
pa

rt
ic

ul
ar

, 
th

e 
ac

tu
al

 a
m

ou
nt

 o
f 

ad
m

in
is

tr
at

iv
e 

fin
es

 to
 b

e 
im

po
se

d 
in

 a
 s

pe
ci

fic
 c

as
e 

m
ay

 r
ea

ch
 t

he
 

m
ax

im
um

 
le

ve
l 

pr
ov

id
ed

 
fo

r 
in

 
th

is
 R

eg
ul

at
io

n,
 o

r 
th

e 
hi

gh
er

 le
ve

l 
pr

ov
id

ed
 f

or
 i

n 
na

tio
na

l 
la

w
, 

fo
r 

ve
ry

 s
er

io
us

 b
re

ac
he

s, 
w

hi
le

 f
in

es
 

si
gn

ifi
ca

nt
ly

 
lo

w
er

 
th

an
 

th
e 

m
ax

im
um

 le
ve

l m
ay

 b
e 

ap
pl

ie
d 

to
 

m
in

or
 

br
ea

ch
es

 
or

 
in

 
ca

se
 

of
 

se
tt

le
m

en
t. 

T
hi

s 
re

gu
la

tio
n 

sh
ou

ld
 

no
t 

lim
it 

M
em

be
r 

St
at

es
 i

n 
th

ei
r 

ab
ili

ty
 t

o 
pr

ov
id

e 
fo

r 
hi

gh
er

 le
ve

ls
 

of
 a

dm
in

is
tr

at
iv

e 
sa

nc
tio

ns
. 

(3
5)

Th
er

ef
or

e,
¦a

 
se

t 
of

 
ad

m
in

is
tra

tiv
e 

m
ea

su
re

s, 
sa

nc
tio

ns
 

an
d 

fin
es

 sh
ou

ld
 b

e 
la

id
 d

ow
n 

by
 th

is
 

R
eg

ul
at

io
n

to
 

en
su

re
 

a 
co

m
m

on
 

ap
pr

oa
ch

 i
n 

M
em

be
r 

St
at

es
 a

nd
 t

o 
en

ha
nc

e 
th

ei
r 

de
te

rr
en

t 
ef

fe
ct

. 
A

dm
in

is
tra

tiv
e 

fin
es

 s
ho

ul
d 

ta
ke

 in
to

 
ac

co
un

t 
fa

ct
or

s 
su

ch
 

as
 

th
e 

di
sg

or
ge

m
en

t 
of

 
an

y 
id

en
tif

ie
d 

fin
an

ci
al

 
be

ne
fit

, 
th

e 
gr

av
ity

 
an

d 
du

ra
tio

n 
of

 
th

e 
br

ea
ch

, 
an

y 
ag

gr
av

at
in

g 
or

 m
iti

ga
tin

g 
fa

ct
or

s, 
th

e 
im

pa
ct

 
of

 
th

e 
br

ea
ch

 
on

 
th

ir
d 

pa
rt

ie
s 

an
d 

th
e 

or
de

rl
y 

fu
nc

tio
ni

ng
 

of
 m

ar
ke

ts
, 

th
e

ne
ed

 f
or

 f
in

es
 t

o 
ha

ve
 a

 d
et

er
re

nt
 e

ff
ec

t 
an

d
pr

ev
en

t 
re

pe
at

ed
 

br
ea

ch
es

,
in

cl
ud

in
g 

th
e 

po
ss

ib
ili

ty
 o

f p
er

m
an

en
t d

is
ba

rm
en

t 
fr

om
 

fu
nc

tio
ns

 
w

ith
in

 
in

ve
st

m
en

t
fir

m
s 

or
 

m
ar

ke
t 

op
er

at
or

s, 
an

d,
w

he
re

 
ap

pr
op

ria
te

, 
in

cl
ud

e 
a 

di
sc

ou
nt

 
fo

r 
co

op
er

at
io

n 
w

ith
 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y.

 T
he

 a
do

pt
io

n 
an

d 
pu

bl
ic

at
io

n 
of

 s
an

ct
io

ns
 s

ho
ul

d 
re

sp
ec

t 
fu

nd
am

en
ta

l 
rig

ht
s 

as
 l

ai
d 

do
w

n 
in

 th
e

C
ha

rte
r 

of
 F

un
da

m
en

ta
l 

R
ig

ht
s o

f t
he

 E
ur

op
ea

n 
U

ni
on

.

(3
5)

Th
er

ef
or

e,
a 

se
t 

of
 

ad
m

in
is

tra
tiv

e 
m

ea
su

re
s, 

sa
nc

tio
ns

 
an

d 
fin

es
 s

ho
ul

d 
be

 p
ro

vi
de

d 
fo

r 
la

id
 d

ow
n 

by
 t

hi
s 

R
eg

ul
at

io
n

to
 

en
su

re
 

a 
co

m
m

on
 

ap
pr

oa
ch

 
in

 
M

em
be

r 
St

at
es

 
an

d 
to

 
en

ha
nc

e 
th

ei
r 

de
te

rr
en

t 
ef

fe
ct

.
T

he
 

po
ss

ib
ili

ty
 o

f 
a 

di
sb

ar
m

en
t 

fr
om

 
m

an
ag

em
en

t 
fu

nc
tio

ns
 

w
ith

in
 

in
ve

st
m

en
t 

fir
m

s 
sh

ou
ld

 
be

 
av

ai
la

bl
e 

to
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

.
Sa

nc
tio

ns
 

ap
pl

ie
d 

in
 

sp
ec

ifi
c 

ca
se

s 
sh

ou
ld

 
be

 
de

te
rm

in
ed

 
ta

ki
ng

 
in

to
 

ac
co

un
t 

w
he

re
 

ap
pr

op
ri

at
e

fa
ct

or
s 

su
ch

 a
s 

th
e 

di
sg

or
ge

m
en

t 
of

 
an

y 
id

en
tif

ie
d 

fin
an

ci
al

 b
en

ef
it,

 t
he

 g
ra

vi
ty

 a
nd

 
du

ra
tio

n 
of

 
th

e 
br

ea
ch

, 
an

y 
ag

gr
av

at
in

g 
or

 m
iti

ga
tin

g 
fa

ct
or

s, 
th

e 
ne

ed
 

fo
r 

fin
es

 
to

 
ha

ve
 

a 
de

te
rr

en
t 

ef
fe

ct
 

an
d,

 
w

he
re

 
ap

pr
op

ria
te

, i
nc

lu
de

 a
 d

is
co

un
t 

fo
r 

co
op

er
at

io
n 

w
ith

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
. 

In
 

pa
rt

ic
ul

ar
, 

th
e 

ac
tu

al
 a

m
ou

nt
 o

f 
ad

m
in

is
tr

at
iv

e 
fin

es
 t

o 
be

 i
m

po
se

d 
in

 a
 s

pe
ci

fic
 

ca
se

 
m

ay
 

re
ac

h 
th

e 
m

ax
im

um
 

le
ve

l 
pr

ov
id

ed
 

fo
r 

in
 

th
is

 
R

eg
ul

at
io

n,
 o

r 
th

e 
hi

gh
er

 l
ev

el
 

pr
ov

id
ed

 f
or

 in
 n

at
io

na
l l

aw
, f

or
 

ve
ry

 s
er

io
us

 b
re

ac
he

s, 
w

hi
le

 fi
ne

s 
si

gn
ifi

ca
nt

ly
 

lo
w

er
 

th
an

 
th

e 
m

ax
im

um
 l

ev
el

 m
ay

 b
e 

ap
pl

ie
d 

to
 m

in
or

 b
re

ac
he

s 
or

 i
n 

ca
se

 o
f 

se
tt

le
m

en
t. 

T
he

 p
os

si
bi

lit
y 

of
 a

 d
is

ba
rm

en
t 

fr
om

 
m

an
ag

em
en

t 
fu

nc
tio

ns
 

w
ith

in
 i

nv
es

tm
en

t 
fir

m
s 

sh
ou

ld
 

be
 

av
ai

la
bl

e 
to

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
.

T
hi

l
ti

h
ld

t
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it
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nd

, 
D
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e 
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./E

U
 

of
 

th
e 

E
ur

op
ea

n 
Pa

rl
ia

m
en

t 
an

d 
of

 t
he

 
C

ou
nc

il 
of

 ..
. [

on
 c

ri
m

in
al

 sa
nc

tio
ns

 
fo

r 
in

si
de

r 
de

al
in

g 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n]

 s
ho

ul
d 

in
tr

od
uc

e 
a 

re
qu

ir
em

en
t 

fo
r

al
l 

M
em

be
r 

St
at

es
 

to
 

pu
t 

in
 

pl
ac

e 
ef

fe
ct

iv
e,

 
pr

op
or

tio
na

te
 

an
d 

di
ss

ua
si

ve
 

cr
im

in
al

 
sa

nc
tio

ns
 

fo
r 

th
e 

m
os

t 
se

ri
ou

s 
in

si
de

r 
de

al
in

g 
an

d 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

of
fe

nc
es

. 
B

ot
h 

ac
ts

 
ar

e 
in

te
nd

ed
 t

o 
be

 c
om

pl
em

en
ta

ry
 

an
d 

sh
ou

ld
, 

to
ge

th
er

, 
pr

ov
id

e 
th

e 
ne

ce
ss

ar
y 

in
st

ru
m

en
ts

 a
nd

 t
oo

ls
 t

o 
im

po
se

 th
e 

ap
pr

op
ri

at
e 

sa
nc

tio
ns

 a
s 

th
e 

ca
se

 m
ay

 b
e.

 H
ow

ev
er

, n
ot

hi
ng

 
sh

ou
ld

 
ob

lig
e 

th
e 

au
th

or
iti

es
 

in
 

qu
es

tio
n 

to
 

ch
oo

se
 

fr
om

 
th

e 
be

gi
nn

in
g 

of
 t

he
 i

nv
es

tig
at

io
n 

th
e 

ty
pe

 o
f 

sa
nc

tio
ns

 t
ha

t 
th

ey
 w

is
h 

to
 

im
po

se
. I

n 
ot

he
r w

or
ds

, t
he

 fa
ct

 th
at

 
an

 i
nv

es
tig

at
io

n 
is

 s
ta

rt
ed

 w
ith

 a
 

vi
ew

 
to

 
im

po
si

ng
 

ad
m

in
is

tr
at

iv
e 

sa
nc

tio
ns

 s
ho

ul
d 

no
t 

ex
cl

ud
e 

th
e 

im
po

si
tio

n 
of

 
cr

im
in

al
 

sa
nc

tio
ns

, 
de

pe
nd

in
g 

on
 th

e 
sp

ec
ifi

ci
tie

s 
of

 th
e 

ca
se

.

[d
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ve
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th
ou

gh
 

no
th

in
g 

pr
ev

en
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M

em
be

r 
St

at
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fr
om

 
la

yi
ng

 
do

w
n 

ru
le

s 
fo

r 
ad

m
in

is
tr

at
iv

e 
sa

nc
tio

ns
 a

s 
w

el
l a

s 
cr

im
in

al
 

sa
nc

tio
ns

 
on

 
th

e 
sa

m
e 

in
fr

in
ge

m
en

ts
, 

M
em

be
r 

St
at

es
 

sh
ou

ld
 

no
t 

be
 

re
qu

ir
ed

 
to

 
la

y 
do

w
n 

ru
le

s 
fo

r 
ad

m
in

is
tr

at
iv

e 
sa

nc
tio

ns
 o

n 
th

e 
in

fr
in

ge
m

en
ts

 o
f 

th
is

 R
eg

ul
at

io
n 

w
hi

ch
 a

re
 a

lr
ea

dy
 

su
bj

ec
t t

o 
na

tio
na

l c
ri

m
in

al
 la

w
 b

y 
[2

4 
m

on
th

s 
af

te
r 

en
tr

y 
in

to
 f

or
ce

 
of

 t
hi

s 
R

eg
ul

at
io

n]
. I

n 
co

nf
or

m
ity

 
w

ith
 n

at
io

na
l l

aw
, M

em
be

r 
St

at
es

 
ar

e 
no

t 
ob

lig
ed

 t
o 

im
po

se
 b

ot
h 

ad
m

in
is

tr
at

iv
e 

an
d 

cr
im

in
al

 
sa

nc
tio

ns
 fo

r 
th

e 
sa

m
e 

of
fe

nc
e,

 b
ut

 
th

ey
 c

an
 d

o 
so

 if
 th

ei
r 

na
tio

na
l l

aw
 

pe
rm

its
 

th
em

. 
H

ow
ev

er
, 

th
e 

m
ai

nt
en

an
ce

 o
f 

cr
im

in
al

 s
an

ct
io

ns
 

fo
r 

vi
ol

at
io

ns
 o

f t
hi

s 
R

eg
ul

at
io

n 
or

 
of

 D
ir

ec
tiv

e 
[N

ew
 M

A
D

] 
sh

ou
ld

 
no

t 
re

du
ce

 o
r 

ot
he

rw
is

e 
af

fe
ct

 t
he

 
ab

ili
ty

 o
f 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s 
to

 
co

op
er

at
e,

 
ac

ce
ss

 
an

d 
ex

ch
an

ge
 

in
fo

rm
at

io
n 

in
 a

tim
el

y 
w

ay
 w

ith
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

in
 

ot
he

r 
M

em
be

r 
St

at
es

 fo
r 

th
e 

pu
rp

os
es

 o
f 

th
is

 
R

eg
ul

at
io

n,
 

in
cl

ud
in

g 
af

te
r 

an
y 

re
fe

rr
al

 
of

 
th

e 
re

le
va

nt
 

in
fr

in
ge

m
en

ts
 

to
 

th
e 

co
m

pe
te

nt
 

ju
di

ci
al

 
au

th
or

iti
es

 
fo

r 
cr

im
in

al
 

pr
os

ec
ut

io
n.

(3
5a

a)
E

ve
n 

th
ou

gh
 

no
th

in
g 

pr
ev

en
ts

 
M

em
be

r 
St

at
es

 
fr

om
 

la
yi

ng
 

do
w

n 
ru

le
s 

fo
r 

ad
m

in
is

tr
at

iv
e 

sa
nc

tio
ns

 a
s 

w
el

l 
as

 c
ri

m
in

al
 sa

nc
tio

ns
 o

n 
th

e 
sa

m
e 

in
fr

in
ge

m
en

ts
, 

M
em

be
r 

St
at

es
 

sh
ou

ld
 n

ot
 b

e 
re

qu
ir

ed
 t

o 
la

y 
do

w
n 

ru
le

s 
fo

r 
ad

m
in

is
tr

at
iv

e 
sa

nc
tio

ns
 o

n 
th

e 
in

fr
in

ge
m

en
ts

 o
f 

th
is

 
R

eg
ul

at
io

n 
w

hi
ch

 
ar

e 
al

re
ad

y 
su

bj
ec

t 
to

 
na

tio
na

l 
cr

im
in

al
 l

aw
 b

y 
24

 m
on

th
s 

af
te

r 
en

tr
y 

in
to

 
fo

rc
e 

of
 

th
is

 
R

eg
ul

at
io

n.
 I

n 
co

nf
or

m
ity

 w
ith

 
na

tio
na

l l
aw

, M
em

be
r 

St
at

es
 a

re
 

no
t 

ob
lig

ed
 

to
 

im
po

se
 

bo
th

 
ad

m
in

is
tr

at
iv

e 
an

d 
cr

im
in

al
 

sa
nc

tio
ns

 f
or

 t
he

 s
am

e 
of

fe
nc

e,
 

bu
t 

th
ey

 
ca

n 
do

 
so

 
if 

th
ei

r 
na

tio
na

l 
la

w
 

pe
rm

its
 

th
em

. 
H

ow
ev

er
, 

th
e 

m
ai

nt
en

an
ce

 
of

 
cr

im
in

al
 

sa
nc

tio
ns

 
in

st
ea

d 
of

 
ad

m
in

is
tr

at
iv

e 
sa

nc
tio

ns
 

fo
r 

vi
ol

at
io

ns
 o

f t
hi

s 
R

eg
ul

at
io

n 
or

 o
f 

D
ir

ec
tiv

e 
[N

ew
 M

A
D

] s
ho

ul
d 

no
t 

re
du

ce
 

or
 

ot
he

rw
is

e 
af

fe
ct

 
th

e 
ab

ili
ty

 o
f 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s 
to

 
co

op
er

at
e,

 
ac

ce
ss

 
an

d 
ex

ch
an

ge
 in

fo
rm

at
io

n 
in

 a
 ti

m
el

y 
w

ay
 w

ith
 c

om
pe

te
nt

 a
ut

ho
ri

tie
s 

in
 o

th
er

 M
em

be
r 

St
at

es
 f

or
 t

he
 

pu
rp

os
es

 
of

 
th

is
 

R
eg

ul
at

io
n,

 
in

cl
ud

in
g 

af
te

r 
an

y 
re

fe
rr

al
 o

f 
th

e 
re

le
va

nt
 in

fr
in

ge
m

en
ts

 t
o 

th
e 

co
m

pe
te

nt
 ju

di
ci

al
 a

ut
ho

ri
tie

s f
or

 
cr

im
in

al
 p

ro
se

cu
tio
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In

 
or

de
r 

to
 

en
su

re
 

th
at

 
de

ci
si

on
s 

m
ad

e 
by

 
co

m
pe

te
nt

 
au

th
or

iti
es

 h
av

e 
a 

di
ss

ua
si

ve
 e

ff
ec

t 
on

 th
e 

pu
bl

ic
 a

t l
ar

ge
, t

he
y 

sh
ou

ld
 

no
rm

al
ly

 
be

 
pu

bl
is

he
d.

 
T

he
 

pu
bl

ic
at

io
n 

of
 d

ec
is

io
ns

 i
s 

al
so

 a
n 

im
po

rt
an

t 
to

ol
 

fo
r 

co
m

pe
te

nt
 

au
th

or
iti

te
s 

to
 

in
fo

rm
 

m
ar

ke
t 

pa
rt

ic
ip

an
ts

 o
f 

w
ha

t 
be

ha
vi

ou
r 

is
 

co
ns

id
er

ed
 to

 b
e 

a 
vi

ol
at

io
n 

of
 th

is
 

R
eg

ul
at

io
n 

an
d 

to
 p

ro
m

ot
e 

w
id

er
 

go
od

 b
eh

av
io

ur
 a

m
on

gs
t 

m
ar

ke
t 

pa
rt

ic
ip

an
ts

. 
If

 s
uc

h 
pu

bl
ic

at
io

n 
ca

us
es

 d
is

pr
op

or
tio

na
te

 d
am

ag
e 

to
 

th
e 

pe
rs

on
s 

in
vo

lv
ed

, 
je

op
ar

di
se

s 
th

e 
st

ab
ili

ty
 o

f 
fin

an
ci

al
 m

ar
ke

ts
 

or
 

an
 

on
go

in
g 

in
ve

st
ig

at
io

n 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

sh
ou

ld
 

pu
bl

is
h 

th
e 

sa
nc

tio
ns

 
an

d 
m

ea
su

re
s 

on
 a

n 
an

on
ym

ou
s 

ba
si

s 
in

 
a 

m
an

ne
r 

w
hi

ch
 

is
 

in
 

co
nf

or
m

ity
 w

ith
 n

at
io

na
l 

la
w

 o
r 

de
la

y 
th

e 
pu

bl
ic

at
io

n 
or

 
no

t 
pu

bl
is

h 
at

 a
ll.

(3
5b

)
In

 o
rd

er
 t

o 
en

su
re

 t
ha

t 
de

ci
si

on
s 

m
ad

e 
by

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
ha

ve
 

a 
di

ss
ua

si
ve

 
ef

fe
ct

 o
n 

th
e 

pu
bl

ic
 a

t l
ar

ge
, t

he
y 

sh
ou

ld
 

no
rm

al
ly

 
be

 
pu

bl
is

he
d.

 
T

he
 p

ub
lic

at
io

n 
of

 d
ec

is
io

ns
 i

s 
al

so
 

an
 

im
po

rt
an

t 
to

ol
 

fo
r 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s 
to

 i
nf

or
m

 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
 

of
 

w
ha

t 
be

ha
vi

ou
r 

is
 c

on
si

de
re

d 
to

 b
e 

a 
vi

ol
at

io
n 

of
 t

hi
s 

R
eg

ul
at

io
n 

an
d 

to
 p

ro
m

ot
e 

w
id

er
 g

oo
d 

be
ha

vi
ou

r 
am

on
gs

t 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
. 

If
 

su
ch

 
pu

bl
ic

at
io

n 
ca

us
es

 
di

sp
ro

po
rt

io
na

te
 d

am
ag

e 
to

 t
he

 
pe

rs
on

s 
in

vo
lv

ed
, j

eo
pa

rd
is

es
 t

he
 

st
ab

ili
ty

 o
f 

fin
an

ci
al

 m
ar

ke
ts

 o
r 

an
 

on
go

in
g 

in
ve

st
ig

at
io

n 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

sh
ou

ld
 

pu
bl

is
h 

th
e 

sa
nc

tio
ns

 
an

d 
m

ea
su

re
s 

on
 a

n 
an

on
ym

ou
s 

ba
si

s 
in

 
a 

m
an

ne
r 

w
hi

ch
 

is
 

in
 

co
nf

or
m

ity
 w

ith
 n

at
io

na
l 

la
w

 o
r 

de
la

y 
th

e 
pu

bl
ic

at
io

n.
 C

om
pe

te
nt

 
au

th
or

iti
es

 
sh

ou
ld

 
ha

ve
 

th
e 

op
tio

n 
no

t
to

 p
ub

lis
h 

sa
nc

tio
ns

 
w

he
re

 
an

on
ym

ou
s 

or
 

de
la

ye
d 

pu
bl

ic
at

io
n 

is
 

co
ns

id
er

ed
 

in
su

ff
ic

ie
nt

 
to

 
en

su
re

 
th

at
 

th
e 

st
ab

ili
ty

 o
f f

in
an

ci
al

 m
ar

ke
ts

 w
ill

 
no

t 
be

 j
eo

pa
rd

is
ed

. 
C

om
pe

te
nt

 
au

th
or

iti
es

 a
re

 a
ls

o 
no

t 
re

qu
ir

ed
 

to
 p

ub
lis

h 
m

ea
su

re
s 

w
hi

ch
 a

re
 

de
em

ed
 t

o 
be

 o
f 

a 
m

in
or

 n
at

ur
e 

w
he

re
 

pu
bl

ic
at

io
n 

w
ou

ld
 

be
  

di
sp

ro
po

rt
io

na
te
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hi
st

le
bl

ow
er

s 
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in
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ne
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at
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n 
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te
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io
n 

of
 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
w

hi
ch

 a
ss

is
ts

 
th

em
 i

n 
de

te
ct

in
g 

an
d 

sa
nc

tio
ni

ng
 

ca
se

s 
of

 i
ns

id
er

 d
ea

lin
g 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n.
 

H
ow

ev
er

, 
w

hi
st

le
bl

ow
in

g 
m

ay
 b

e 
de

te
rr

ed
 f

or
 

fe
ar

 o
f 

re
ta

lia
tio

n,
 o

r 
fo

r 
la

ck
 o

f 
in

ce
nt

iv
es

. 
Th

is
 R

eg
ul

at
io

n 
sh

ou
ld

 
th

er
ef

or
e 

en
su

re
 

th
at

 
ad

eq
ua

te
 

ar
ra

ng
em

en
ts

 
ar

e 
in

 
pl

ac
e 

to
 

en
co

ur
ag

e 
w

hi
st

le
bl

ow
er

s 
to

 
al

er
t 

co
m

pe
te

nt
 

au
th

or
iti

es
 

to
 

po
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ib
le

 
br

ea
ch

es
 o

f 
th

is
 R

eg
ul

at
io

n 
an

d 
to

 
pr

ot
ec

t 
th
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fr
om

 
re

ta
lia

tio
n.

 
H

ow
ev

er
, 

w
hi

st
le

bl
ow

er
s 

sh
ou

ld
 

on
ly

 b
e 

el
ig

ib
le

 f
or

 th
os

e 
in

ce
nt

iv
es

 
w

he
re

 
th

ey
 

br
in

g 
to

 
lig

ht
 

ne
w

 
in

fo
rm

at
io

n 
w

hi
ch

 
th

ey
 

ar
e 

no
t 

al
re

ad
y 

le
ga

lly
 o

bl
ig

ed
 to

 n
ot

ify
 a

nd
 

w
he

re
 t

hi
s 

in
fo

rm
at

io
n 

re
su

lts
 i

n 
a 

sa
nc

tio
n 

fo
r 

a 
br

ea
ch

 
of

 
th

is
 

R
eg

ul
at

io
n.

 M
em

be
r 

St
at

es
 s

ho
ul

d 
al

so
 

en
su

re
 

th
at

 
w

hi
st

le
bl

ow
in

g 
sc

he
m

es
 

th
ey

 
im

pl
em

en
t 

in
cl
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/E
C

, 
m

ay
 r

em
ai

n 
ap

pl
ic

ab
le

 
un

til
 o

ne
 y

ea
r a

fte
r t

he
 d

at
e 

sp
ec

ifi
ed

 
fo

r 
ef

fe
ct

iv
e 

ap
pl

ic
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n 
pr

ov
id

ed
 t

ha
t 

th
ey

 a
re

 
no

tif
ie

d 
to

 E
SM

A
.

(3
8)

In
 

or
de

r 
to

 
fa

ci
lit

at
e 

a 
sm

oo
th

 t
ra

ns
iti

on
 t

o 
th

e 
en

try
 i

nt
o 

ap
pl

ic
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n,
 

m
ar

ke
t 

pr
ac

tic
es

 e
xi

st
in

g 
be

fo
re

 t
he

 
en

try
 i

nt
o 

fo
rc

e 
of

 t
hi

s 
R

eg
ul

at
io

n 
an

d 
ac

ce
pt

ed
 

by
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

in
 

ac
co

rd
an

ce
 

w
ith

 
C

om
m

is
si

on
 

R
eg

ul
at

io
n 

(E
C

) 
N

o 
22

73
/2

00
3 

of
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D
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em
be

r 
20

03
 

im
pl

em
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tin
g 

D
ire
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iv

e 
20
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C

 
of

 t
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 E
ur

op
ea

n 
Pa

rli
am

en
t 

an
d 

of
 

th
e 

C
ou

nc
il 

as
 r

eg
ar

ds
 e

xe
m

pt
io

ns
 

fo
r 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 

an
d 

st
ab

ili
sa

tio
n 

of
 f

in
an

ci
al

 in
st

ru
m

en
ts

  
fo

r 
th

e 
pu

rp
os

e 
of

 a
pp

ly
in

g 
po

in
t 

2(
a)

 
of

 
A

rti
cl

e 
1 

of
 

D
ire

ct
iv

e 
20

03
/6

/E
C

, 
m

ay
 r

em
ai

n 
ap

pl
ic

ab
le

 
un

til
 o

ne
 y

ea
r a

fte
r t

he
 d

at
e 

sp
ec

ifi
ed

 
fo

r 
ef

fe
ct

iv
e 

ap
pl

ic
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n 
pr

ov
id

ed
 t

ha
t 

th
ey

 a
re

 
no

tif
ie

d 
to

 E
SM

A
.

(3
8)

In
 

or
de

r 
to

 
fa

ci
lit

at
e 

a 
sm

oo
th

 t
ra

ns
iti

on
 t

o 
th

e 
en

try
 i

nt
o 

ap
pl

ic
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n,
 

m
ar

ke
t 

pr
ac

tic
es

 e
xi

st
in

g 
be

fo
re

 t
he

 
en

try
 i

nt
o 

fo
rc

e 
of

 t
hi

s 
R

eg
ul

at
io

n 
an

d 
ac

ce
pt

ed
 

by
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

in
 

ac
co

rd
an

ce
 

w
ith

 
C

om
m

is
si

on
 

R
eg

ul
at

io
n 

(E
C

) 
N

o 
22

73
/2

00
3 

of
 

22
 

D
ec

em
be

r 
20

03
 

im
pl

em
en

tin
g 

D
ire

ct
iv

e 
20

03
/6

/E
C

 
of

 t
he

 E
ur

op
ea

n 
Pa

rli
am

en
t 

an
d 

of
 

th
e 

C
ou

nc
il 

as
 r

eg
ar

ds
 e

xe
m

pt
io

ns
 

fo
r 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 

an
d 

st
ab

ili
sa

tio
n 

of
 f

in
an

ci
al

 in
st

ru
m

en
ts

 
fo

r 
th

e 
pu

rp
os

e 
of

 a
pp

ly
in

g 
po

in
t 

2(
a)

 
of

 
A

rti
cl

e 
1 

of
 

D
ire

ct
iv

e 
20

03
/6

/E
C

, 
m

ay
 r

em
ai

n 
ap

pl
ic

ab
le

 
un

til
 o

ne
 y

ea
r a

fte
r t

he
 d

at
e 

sp
ec

ifi
ed

 
fo

r 
ef

fe
ct

iv
e 

ap
pl

ic
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n 
pr

ov
id

ed
 t

ha
t 

th
ey

 a
re

 
no

tif
ie

d 
to

 E
SM

A
.

(3
8)

In
 

or
de

r 
to

 
fa

ci
lit

at
e 

a 
sm

oo
th

 t
ra

ns
iti

on
 t

o 
th

e 
en

try
 i

nt
o 

ap
pl

ic
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n,
 

m
ar

ke
t p

ra
ct

ic
es

 e
xi

st
in

g 
be

fo
re

 th
e 

en
try

 i
nt

o 
fo

rc
e 

of
 t

hi
s 

R
eg

ul
at

io
n 

an
d 

ac
ce

pt
ed

 
by

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
in

 
ac

co
rd

an
ce

 
w

ith
 

C
om

m
is

si
on

 R
eg

ul
at

io
n 

(E
C

) 
N

o 
22

73
/2

00
3 

of
 2

2 
D

ec
em

be
r 

20
03

 
im

pl
em

en
tin

g 
D

ire
ct

iv
e 

20
03

/6
/E

C
 

of
 th

e 
Eu

ro
pe

an
 P

ar
lia

m
en

t a
nd

 o
f 

th
e 

C
ou

nc
il 

as
 r

eg
ar

ds
 e

xe
m

pt
io

ns
 

fo
r 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 

an
d 

st
ab

ili
sa

tio
n 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

fo
r 

th
e 

pu
rp

os
e 

of
 

ap
pl

yi
ng

 p
oi

nt
 2

(a
) 

of
 A

rti
cl

e 
1 

of
 

D
ire

ct
iv

e 
20

03
/6

/E
C

, 
m

ay
 r

em
ai

n 
ap

pl
ic

ab
le

 u
nt

il 
on

e 
ye

ar
 a

fte
r 

th
e 

da
te

 
sp

ec
ifi

ed
 

fo
r 

ef
fe

ct
iv

e 
ap

pl
ic

at
io

n 
of

 
th

is
 

R
eg

ul
at

io
n 

pr
ov

id
ed

 t
ha

t 
th

ey
 a

re
 n

ot
ifi

ed
 t

o 
ES

M
A

.
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O
M
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f

68
D

G
G
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B

E
N

77
(3

9)
(3

9)
Th

is
 R

eg
ul

at
io

n 
re

sp
ec

ts
 th

e 
fu

nd
am

en
ta

l r
ig

ht
s 

an
d 

ob
se

rv
es

 th
e 

pr
in

ci
pl

es
 r

ec
og

ni
se

d 
in

 t
he

 C
ha

rte
r 

of
 

Fu
nd

am
en

ta
l 

R
ig

ht
s 

of
 

th
e 

Eu
ro

pe
an

 U
ni

on
 a

s 
en

sh
rin

ed
 in

 th
e 

Tr
ea

ty
, 

no
ta

bl
y 

th
e 

rig
ht

 t
o 

re
sp

ec
t 

fo
r 

pr
iv

at
e 

an
d 

fa
m

ily
 li

fe
, t

he
 r

ig
ht

 
to

 t
he

 p
ro

te
ct

io
n 

of
 p

er
so

na
l 

da
ta

, 
th

e 
fr

ee
do

m
 

of
 

ex
pr

es
si

on
 

an
d 

in
fo

rm
at

io
n,

 th
e 

fr
ee

do
m

 to
 c

on
du

ct
 

a 
bu

si
ne

ss
, 

th
e 

rig
ht

 t
o 

an
 e

ff
ec

tiv
e 

re
m

ed
y 

an
d 

to
 

a 
fa

ir 
tri

al
, 

th
e 

pr
es

um
pt

io
n 

of
 i

nn
oc

en
ce

 a
nd

 r
ig

ht
 

of
 d

ef
en

ce
, t

he
 p

rin
ci

pl
es

 o
f 

le
ga

lit
y 

an
d 

pr
op

or
tio

na
lit

y 
of

 
cr

im
in

al
 

of
fe

nc
es

 a
nd

 p
en

al
tie

s, 
an

d 
th

e 
rig

ht
 

no
t t

o 
be

 tr
ie

d 
or

 p
un

is
he

d 
tw

ic
e 

fo
r 

th
e 

sa
m

e 
of

fe
nc

e.
 L

im
ita

tio
ns

 p
la

ce
d 

on
 t

he
se

 r
ig

ht
s 

ar
e 

in
 a

cc
or

da
nc

e 
w

ith
 a

rti
cl

e 
52

(1
) 

of
 t

he
 C

ha
rte

r 
as

 
th

ey
 

ar
e 

ne
ce

ss
ar

y 
to

 
en

su
re

 
th

e 
ge

ne
ra

l 
in

te
re

st
 

ob
je

ct
iv

es
 

of
 

th
e 

pr
ot

ec
tio

n 
of

 
in

ve
st

or
s 

an
d 

th
e 

in
te

gr
ity

 o
f 

fin
an

ci
al

 m
ar

ke
ts

, 
an

d 
ap

pr
op

ria
te

 s
af

eg
ua

rd
s 

ar
e 

pr
ov

id
ed

 
to

 e
ns

ur
e 

th
at

 ri
gh

ts
 a

re
 li

m
ite

d 
on

ly
 

to
 th

e 
ex

te
nt

 n
ec

es
sa

ry
 to

 m
ee

t t
he

se
 

ob
je

ct
iv

es
 a

nd
 b

y 
m

ea
su

re
s 

th
at

 a
re

 
pr

op
or

tio
na

te
 t

o 
th

e 
ob

je
ct

iv
e 

to
 b

e 
m

et
. 

In
 

pa
rti

cu
la

r, 
re

po
rti

ng
 

of
 

su
sp

ic
io

us
 t

ra
ns

ac
tio

ns
 i

s 
ne

ce
ss

ar
y 

to
 e

ns
ur

e 
th

at
 c

om
pe

te
nt

 a
ut

ho
rit

ie
s 

m
ay

 
de

te
ct

 
an

d 
sa

nc
tio

n 
m

ar
ke

t 
ab

us
e.

 
Pr

oh
ib

iti
ng

 
at

te
m

pt
s 

to
 

en
ga

ge
 i

n 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

is
 

ne
ce

ss
ar

y 
to

 
en

ab
le

 
co

m
pe

te
nt

 
au

th
or

iti
es

 to
 s

an
ct

io
n 

su
ch

 a
tte

m
pt

s 
w

he
re

 t
he

y 
ha

ve
 e

vi
de

nc
e 

of
 i

nt
en

t 
to

 
co

m
m

it 
m

ar
ke

t 
m

an
ip

ul
at

io
n,

 
ev

en
 

in
 

th
e 

ab
se

nc
e 

of
 

an
 

id
en

tif
ia

bl
e 

ef
fe

ct
 o

n 
m

ar
ke

t 
pr

ic
es

. 
A

cc
es

st
o

da
ta

an
d

te
le

ph
on

e
re

co
rd

s

(3
9)

Th
is

 R
eg

ul
at

io
n 

re
sp

ec
ts

 th
e 

fu
nd

am
en

ta
l r

ig
ht

s 
an

d 
ob

se
rv

es
 th

e 
pr

in
ci

pl
es

 r
ec

og
ni

se
d 

by
 th

e 
C

ha
rte

r 
of

 
Fu

nd
am

e n
ta

l 
R

ig
ht

s 
of

 
th

e 
Eu

ro
pe

an
 U

ni
on

.
A

cc
or

di
ng

ly
, 

th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 b
e 

in
te

rp
re

te
d 

an
d 

ap
pl

ie
d 

in
 a

cc
or

da
nc

e 
w

ith
 

th
os

e 
ri

gh
ts

 
an

d 
pr

in
ci

pl
es

. 
N

ot
ab

ly
, 

w
he

n 
th

is
 

R
eg

ul
at

io
n 

re
fe

rs
 

to
 

ru
le

s 
go

ve
rn

in
g 

th
e 

fr
ee

do
m

 
of

 
th

e 
pr

es
s 

an
d

th
e 

fr
ee

do
m

 
of

 
ex

pr
es

si
on

in
 

ot
he

r 
m

ed
ia

 
an

d 
th

e 
ru

le
s 

or
 

co
de

s 
go

ve
rn

in
g 

th
e 

jo
ur

na
lis

t 
pr

of
es

si
on

s, 
co

ns
id

er
at

io
n 

sh
ou

ld
 

be
 g

iv
en

 to
 th

es
e 

fr
ee

do
m

s 
as

 th
ey

 
ar

e 
gu

ar
an

te
ed

 i
n 

th
e 

U
ni

on
 a

nd
 

in
 

th
e 

M
em

be
r 

St
at

es
 

an
d 

as
 

re
co

gn
is

ed
 u

nd
er

 A
rt

ic
le

 1
1 

of
 t

he
 

C
ha

rt
er

 
of

 
Fu

nd
am

en
ta

l 
R

ig
ht

s
an

d 
ot

he
r 

re
le

va
nt

 p
ro

vi
si

on
s.

(3
9)

Th
is

 R
eg

ul
at

io
n 

re
sp

ec
ts

 th
e 

fu
nd

am
en

ta
l r

ig
ht

s 
an

d 
ob

se
rv

es
 th

e 
pr

in
ci

pl
es

 r
ec

og
ni

se
d 

in
 t

he
 C

ha
rte

r 
of

 
Fu

nd
am

en
ta

l 
R

ig
ht

s 
of

 
th

e 
Eu

ro
pe

an
 U

ni
on

, a
s 

en
sh

rin
ed

 in
 th

e 
Tr

ea
ty

 o
n 

th
e 

Fu
nc

tio
ni

ng
 o

f 
th

e 
Eu

ro
pe

an
 

U
ni

on
 

(T
FE

U
), 

in
 

pa
rti

cu
la

r 
th

e 
rig

ht
 t

o 
re

sp
ec

t 
fo

r 
pr

iv
at

e 
an

d 
fa

m
ily

 l
ife

, 
th

e 
rig

ht
 t

o 
th

e 
pr

ot
ec

tio
n 

of
 p

er
so

na
l 

da
ta

, 
th

e 
fr

ee
do

m
 

of
 

ex
pr

es
si

on
 

an
d 

in
fo

rm
at

io
n,

 th
e 

fr
ee

do
m

 to
 c

on
du

ct
 

a 
bu

si
ne

ss
, 

th
e 

rig
ht

 t
o 

an
 e

ff
ec

tiv
e 

re
m

ed
y 

an
d 

to
 

a 
fa

ir 
tri

al
, 

th
e 

pr
es

um
pt

io
n 

of
 i

nn
oc

en
ce

 a
nd

 r
ig

ht
 

of
 d

ef
en

ce
, t

he
 p

rin
ci

pl
es

 o
f 

le
ga

lit
y 

an
d 

pr
op

or
tio

na
lit

y 
of

 
cr

im
in

al
 

of
fe

nc
es

 a
nd

 p
en

al
tie

s, 
an

d 
th

e 
rig

ht
 

no
t t

o 
be

 tr
ie

d 
or

 p
un

is
he

d 
tw

ic
e 

fo
r 

th
e 

sa
m

e 
of

fe
nc

e.
 L

im
ita

tio
ns

 p
la

ce
d 

on
 t

he
se

 r
ig

ht
s 

ar
e 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
52

(1
) 

of
 t

he
 C

ha
rte

r 
as

 
th

ey
 

ar
e 

ne
ce

ss
ar

y 
to

 
en

su
re

 
th

e 
ge

ne
ra

l 
in

te
re

st
 

ob
je

ct
iv

es
 

of
 

th
e 

pr
ot

ec
tio

n 
of

 
in

ve
st

or
s 

an
d 

th
e 

in
te

gr
ity

 o
f 

fin
an

ci
al

 m
ar

ke
ts

, 
an

d 
ap

pr
op

ria
te

 s
af

eg
ua

rd
s 

ar
e 

pr
ov

id
ed

 
to

 e
ns

ur
e 

th
at

 ri
gh

ts
 a

re
 li

m
ite

d 
on

ly
 

to
 th

e 
ex

te
nt

 n
ec

es
sa

ry
 to

 m
ee

t t
he

se
 

ob
je

ct
iv

es
 a

nd
 b

y 
m

ea
su

re
s 

th
at

 a
re

 
pr

op
or

tio
na

te
 t

o 
th

e 
ob

je
ct

iv
e 

to
 b

e 
m

et
. 

In
 

pa
rti

cu
la

r, 
re

po
rti

ng
 

of
 

su
sp

ic
io

us
 t

ra
ns

ac
tio

ns
 i

s 
ne

ce
ss

ar
y 

to
 e

ns
ur

e 
th

at
 c

om
pe

te
nt

 a
ut

ho
rit

ie
s 

m
ay

 
de

te
ct

 
an

d 
sa

nc
tio

n 
m

ar
ke

t 
ab

us
e.

 
Pr

oh
ib

iti
ng

 
at

te
m

pt
s 

to
 

en
ga

ge
 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
is

 
ne

ce
ss

ar
y 

to
 

en
ab

le
 

co
m

pe
te

nt
 

au
th

or
iti

es
 to

 s
an

ct
io

n 
su

ch
 a

tte
m

pt
s 

w
he

re
 t

he
y 

ha
ve

 e
vi

de
nc

e 
of

 i
nt

en
t 

to
 

co
m

m
it 

m
ar

ke
t 

m
an

ip
ul

at
io

n,
 

ev
en

in
th

e
ab

se
nc

e
of

an
id

en
tif

ia
bl

e

(3
9)

T
hi

s 
R

eg
ul

at
io

n 
re

sp
ec

ts
 

th
e 

fu
nd

am
en

ta
l 

ri
gh

ts
 

an
d 

ob
se

rv
es

 
th

e 
pr

in
ci

pl
es

 
re

co
gn

is
ed

 
by

 
th

e 
C

ha
rt

er
 

of
 

Fu
nd

am
en

ta
l 

R
ig

ht
s 

of
 

th
e 

E
ur

op
ea

n 
U

ni
on

. 
A

cc
or

di
ng

ly
, 

th
is

 
R

eg
ul

at
io

n 
sh

ou
ld

 
be

 
in

te
rp

re
te

d 
an

d 
ap

pl
ie

d 
in

 
ac

co
rd

an
ce

 w
ith

 th
os

e 
ri

gh
ts

 a
nd

 
pr

in
ci

pl
es

. 
N

ot
ab

ly
, 

w
he

n 
th

is
 

R
eg

ul
at

io
n 

re
fe

rs
 

to
 

ru
le

s 
go

ve
rn

in
g 

th
e

fr
ee

do
m

 
of

 
th

e 
pr

es
s 

an
d 

th
e 

fr
ee

do
m

 
of

 
ex

pr
es

si
on

 i
n 

ot
he

r 
m

ed
ia

 a
nd

 
th

e 
ru

le
s 

or
 c

od
es

 g
ov

er
ni

ng
 t

he
 

jo
ur

na
lis

t 
pr

of
es

si
on

s, 
co

ns
id

er
at

io
n 

sh
ou

ld
 b

e 
gi

ve
n 

to
 

th
es

e 
fr

ee
do

m
s 

as
 

th
ey

 
ar

e 
gu

ar
an

te
ed

 i
n 

th
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 l
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 p
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at
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at
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 b
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at
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is
 

R
eg

ul
at

io
n 

co
nc

er
ns

 
m

is
us

e 
of

 i
ns

id
e 

in
fo

rm
at

io
n 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
as

 w
el

l 
as

 
m

ea
su

re
s 

to
 p

re
ve

nt
 m

ar
ke

t a
bu

se
 

an
d 

ap
pl

ie
s 

in
 

re
la

tio
n

to
 

th
e 

fo
llo

w
in

g
fin

an
ci

al
 in

st
ru

m
en

ts
:

1.
Th

is
 R

eg
ul

at
io

n 
ap

pl
ie

s 
to

 t
he

 
fo

llo
w

in
g:

1.
Th

is
 R

eg
ul

at
io

n 
ap

pl
ie

s 
to

 th
e 

fo
llo

w
in

g:

90
A

rt 
2,

 
pa

ra
 1

, 
po

in
t a

(a
)

fin
an

ci
al

 i
ns

tru
m

en
ts

 a
dm

itt
ed

 
to

 t
ra

di
ng

 o
n 

a 
re

gu
la

te
d 

m
ar

ke
t 

or
 

fo
r 

w
hi

ch
 a

 re
qu

es
t f

or
 a

dm
is

si
on

 to
 

tra
di

ng
 o

n 
a 

re
gu

la
te

d 
m

ar
ke

t 
ha

s 
be

en
 m

ad
e;

(a
)

fin
an

ci
al

 i
ns

tru
m

en
ts

 a
dm

itt
ed

 
to

 t
ra

di
ng

 o
n 

a 
re

gu
la

te
d 

m
ar

ke
t 

or
 

fo
r 

w
hi

ch
 a

 r
eq

ue
st

 fo
r a

dm
is

si
on

 to
 

tra
di

ng
 o

n 
a 

re
gu

la
te

d 
m

ar
ke

t 
ha

s 
be

en
 m

ad
e;

(a
)

fin
an

ci
al

 
in

st
ru

m
en

ts
 

ad
m

itt
ed

 
to

 t
ra

di
ng

 o
n 

a 
re

gu
la

te
d 

m
ar

ke
t 

or
 

fo
r 

w
hi

ch
 a

 r
eq

ue
st

 f
or

 a
dm

is
si

on
 to

 
tra

di
ng

 o
n 

a 
re

gu
la

te
d 

m
ar

ke
t 

ha
s 

be
en

 m
ad

e;

(a
)

fin
an

ci
al

 in
st

ru
m

en
ts

 a
dm

itt
ed

 
to

 tr
ad

in
g 

on
 a

 r
eg

ul
at

ed
 m

ar
ke

t o
r 

fo
r 

w
hi

ch
 a

 r
eq

ue
st

 f
or

 a
dm

is
si

on
 

to
 t

ra
di

ng
 o

n 
a 

re
gu

la
te

d 
m

ar
ke

t 
ha

s b
ee

n 
m

ad
e;



11
38

4/
13

O
M

/m
f

79
D

G
G

 1
B

E
N

91
A

rt 
2,

 
pa

ra
 1

, 
po

in
t b

 
an

d 
b 

a 
(n

ew
)

(b
)

fin
an

ci
al

 i
ns

tru
m

en
ts

 t
ra

de
d 

on
 

a 
M

TF
 o

r 
on

 a
n 

O
TF

 in
 a

t l
ea

st
 o

ne
 

M
em

be
r S

ta
te

;

(b
)

fin
an

ci
al

in
st

ru
m

en
ts

 
tra

de
d,

ad
m

itt
ed

 to
 tr

ad
in

g 
or

 fo
r 

w
hi

ch
 a

 
re

qu
es

t 
fo

r 
ad

m
is

si
on

 t
o 

tr
ad

in
g 

on
 a

 M
T

F 
ha

s b
ee

n 
m

ad
e;

(b
a)

fin
an

ci
al

 i
ns

tr
um

en
ts

 t
ra

de
d 

on
 a

n 
O

T
F;

(b
)

fin
an

ci
al

 i
ns

tru
m

en
ts

 t
ra

de
d 

on
 

a 
M

TF
 o

r 
on

 a
n 

O
TF

 in
 a

t l
ea

st
 o

ne
 

M
em

be
r S

ta
te

;

(b
)

fin
an

ci
al

 
in

st
ru

m
en

ts
 

tra
de

d,
ad

m
itt

ed
 to

 tr
ad

in
g 

or
 fo

r 
w

hi
ch

 a
 r

eq
ue

st
 f

or
 a

dm
is

si
on

 t
o 

tr
ad

in
g 

on
 

a 
M

T
F 

ha
s 

be
en

 
m

ad
e;

(b
a)

fin
an

ci
al

 
in

st
ru

m
en

ts
 

tr
ad

ed
 o

n 
an

 O
T

F;
92

A
rt 

2,
 

pa
ra

 1
, 

po
in

t c

(c
)

be
ha

vi
ou

r 
or

 
tra

ns
ac

tio
ns

 
re

la
tin

g 
to

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 

to
 

in
 

po
in

ts
 

(a
) 

or
 

(b
) 

irr
es

pe
ct

iv
e 

of
 w

he
th

er
 o

r 
no

t 
th

e 
be

ha
vi

ou
r 

or
 

tra
ns

ac
tio

n 
ac

tu
al

ly
 

ta
ke

s 
pl

ac
e 

on
 a

 r
eg

ul
at

ed
 m

ar
ke

t, 
M

TF
 o

r O
TF

;

(c
)

fin
an

ci
al

 
in

st
ru

m
en

ts
 

no
t 

co
ve

re
d 

by
 s

ub
pa

ra
gr

ap
h 

(a
) 

or
 

(b
) 

or
 (

ba
) 

w
ho

se
 p

ri
ce

 o
r 

va
lu

e 
de

pe
nd

s 
on

 o
r 

ha
s 

an
 e

ff
ec

t o
n 

th
e 

pr
ic

e 
or

 
va

lu
e 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t r

ef
er

re
d 

to
 in

 t
ho

se
 s

ub
-

pa
ra

gr
ap

hs
 

an
d 

w
hi

ch
 

m
ay

 
in

cl
ud

e,
 b

ut
 a

re
 n

ot
 l

im
ite

d 
to

, 
cr

ed
it 

de
fa

ul
t 

sw
ap

s 
or

 c
on

tr
ac

ts
 

fo
r 

di
ff

er
en

ce
. 

(c
)

be
ha

vi
ou

r 
or

 
tra

ns
ac

tio
ns

 
re

la
tin

g 
to

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 

to
 

in
 

po
in

ts
 

(a
) 

or
 

(b
) 

irr
es

pe
ct

iv
e 

of
 w

he
th

er
 o

r 
no

t 
th

e 
be

ha
vi

ou
r 

or
 

tra
ns

ac
tio

n 
ac

tu
al

ly
 

ta
ke

s 
pl

ac
e 

on
 a

 re
gu

la
te

d 
m

ar
ke

t, 
on

 
an

 M
TF

 o
r o

n 
an

 O
TF

;

(c
)

fin
an

ci
al

 i
ns

tr
um

en
ts

 n
ot

 
co

ve
re

d 
by

 p
oi

nt
s 

(a
) 

or
 (

b)
 o

r 
(b

a)
 t

he
 p

ri
ce

 o
r 

va
lu

e 
of

 w
hi

ch
 

de
pe

nd
s 

on
 o

r 
ha

s 
an

 e
ff

ec
t 

on
 

th
e 

pr
ic

e 
or

 v
al

ue
 o

f 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 

to
 

in
 

th
os

e 
po

in
ts

, i
nc

lu
di

ng
, b

ut
 n

ot
 li

m
ite

d 
to

, 
cr

ed
it 

de
fa

ul
t 

sw
ap

s 
an

d 
co

nt
ra

ct
s f

or
 d

iff
er

en
ce

.

93
A

rt 
2,

 
pa

ra
 1

, 
po

in
t d

/ 
su

bp
ar

a 
1a

(d
)

be
ha

vi
ou

r 
or

 
tra

ns
ac

tio
ns

, 
in

cl
ud

in
g 

bi
ds

, 
re

la
tin

g 
to

 
th

e 
au

ct
io

ni
ng

 o
f 

em
is

si
on

 a
llo

w
an

ce
s 

or
 o

th
er

 a
uc

tio
ne

d 
pr

od
uc

ts
 b

as
ed

 
th

er
eo

n 
pu

rs
ua

nt
 

to
 

C
om

m
is

si
on

 
R

eg
ul

at
io

n 
N

o 
10

31
/2

01
0.

  
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 a

ny
 s

pe
ci

fic
 p

ro
vi

si
on

s 
re

fe
rr

in
g 

to
 b

id
s 

su
bm

itt
ed

 i
n 

th
e 

co
nt

ex
t 

of
 

an
au

ct
io

n,
 

an
y 

re
qu

ire
m

en
ts

 a
nd

 p
ro

hi
bi

tio
ns

 in
 th

is
 

R
eg

ul
at

io
n 

re
fe

rr
in

g 
to

 
or

de
rs

 
to

 
tra

de
 sh

al
l a

pp
ly

 to
 su

ch
 b

id
s. 

(d
)

be
ha

vi
ou

r 
or

 
tra

ns
ac

tio
ns

, 
in

cl
ud

in
gT

hi
s 

R
eg

ul
at

io
n 

al
so

 
co

nc
er

ns
 

m
is

us
e 

of
 

in
si

de
 

in
fo

rm
at

io
n 

an
d 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
as

 w
el

l 
as

 m
ea

su
re

s 
to

 
pr

ev
en

t 
m

ar
ke

t 
ab

us
e 

in
 

re
la

tio
n 

to
bi

ds
, 

re
la

tin
g 

to
 

th
e 

au
ct

io
ni

ng
 o

f e
m

is
si

on
 a

llo
w

an
ce

s o
r

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

th
er

eo
n 

pu
rs

ua
nt

 
to

 
C

om
m

is
si

on
 

R
eg

ul
at

io
n 

N
o 

10
31

/2
01

0.
 W

ith
ou

t 
pr

ej
ud

ic
e 

to
 a

ny
 s

pe
ci

fic
 p

ro
vi

si
on

s 
re

fe
rr

in
g 

to
 b

id
s 

su
bm

itt
ed

 i
n 

th
e 

co
nt

ex
t 

of
 

an
 

au
ct

io
n,

 
an

y 
re

qu
ire

m
en

ts
 a

nd
 p

ro
hi

bi
tio

ns
 in

 th
is

 
R

eg
ul

at
io

n 
re

fe
rr

in
g 

to
 

or
de

rs
 

to
 

tra
de

 sh
al

l a
pp

ly
 to

 su
ch

 b
id

s. 

(d
)

be
ha

vi
ou

r 
or

 
tra

ns
ac

tio
ns

, 
in

cl
ud

in
g 

bi
ds

, 
re

la
tin

g 
to

 
th

e 
au

ct
io

ni
ng

 o
f e

m
is

si
on

 a
llo

w
an

ce
s o

r 
ot

he
r 

au
c t

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n 
pu

rs
ua

nt
 to

 R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

31
/2

01
0.

 W
ith

ou
t p

re
ju

di
ce

 to
 

an
y 

sp
ec

ifi
c 

pr
ov

is
io

ns
 r

ef
er

rin
g 

to
 

bi
ds

 s
ub

m
itt

ed
 i

n 
th

e 
co

nt
ex

t 
of

 a
n 

au
ct

io
n,

 
an

y 
re

qu
ire

m
en

ts
 

an
d 

pr
oh

ib
iti

on
s 

in
 

th
is

 
R

eg
ul

at
io

n 
re

fe
rr

in
g 

to
 

or
de

rs
 

to
 

tra
de

sh
al

l 
ap

pl
y 

to
 su

ch
 b

id
s. 

T
hi

s 
R

eg
ul

at
io

n 
al

so
 a

pp
lie

s 
to

bi
ds

 r
el

at
in

g 
to

 t
he

 a
uc

tio
ni

ng
 o

f 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 t

he
re

on
 

pu
rs

ua
nt

 t
o 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

31
/2

01
0.

 
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 

an
y 

sp
ec

ifi
c 

pr
ov

is
io

ns
 r

ef
er

rin
g 

to
bi

ds
 s

ub
m

itt
ed

 in
 th

e 
co

nt
ex

t o
f 

an
 

au
ct

io
n,

 
an

y 
re

qu
ire

m
en

ts
 

an
d 

pr
oh

ib
iti

on
s 

in
 

th
is

 
R

eg
ul

at
io

n 
re

fe
rr

in
g 

to
 o

rd
er

s 
to

 t
ra

de
 s

ha
ll 

ap
pl

y 
to

 su
ch

 b
id

s.



11
38

4/
13

O
M

/m
f

80
D

G
G

 1
B

E
N

94
A

rt.
 2

 
pa

ra
 2

 
2.

A
rti

cl
es

 7
 a

nd
 9

 a
ls

o 
ap

pl
y 

to
 

th
e 

ac
qu

is
iti

on
 

or
 

di
sp

os
al

 
of

 
fin

an
ci

al
 in

st
ru

m
en

ts
 n

ot
 r

ef
er

re
d 

to
 

in
 p

oi
nt

s 
(a

) 
an

d 
(b

) 
of

 p
ar

ag
ra

ph
 1

 
bu

t w
ho

se
 v

al
ue

 re
la

te
s t

o 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 

to
 

in
 

th
at

 
pa

ra
gr

ap
h.

 
Th

is
 

no
ta

bl
y 

in
cl

ud
es

 
de

riv
at

iv
e 

in
st

ru
m

en
ts

 
fo

r 
th

e 
tra

ns
fe

r 
of

 c
re

di
t r

is
k 

th
at

 re
la

te
 to

 a
 

fin
an

ci
al

 
in

st
ru

m
en

t 
r e

fe
rr

ed
 

to
 

pa
ra

gr
ap

h 
1 

an
d 

fin
an

ci
al

 c
on

tra
ct

s 
fo

r 
di

ff
er

en
ce

s 
th

at
 r

el
at

e 
to

 s
uc

h 
a 

fin
an

ci
al

 in
st

ru
m

en
t.

de
le

te
d

2.
A

rti
cl

es
 7

 a
nd

 9
 a

ls
o 

ap
pl

y 
to

 
th

e 
ac

qu
is

iti
on

 
or

 
di

sp
os

al
 

of
 

fin
an

ci
al

 i
ns

tru
m

en
ts

 n
ot

 r
ef

er
re

d 
to

 
in

 p
ar

ag
ra

ph
 1

(a
) 

an
d 

(b
) 

bu
t 

th
e 

va
lu

e 
of

 w
hi

ch
 r

el
at

es
 to

 a
 f

in
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 

to
 

in
 

th
at

 
pa

ra
gr

ap
h.

 T
hi

s 
in

cl
ud

es
 d

er
iv

at
iv

e 
in

st
ru

m
en

ts
 f

or
 th

e 
tra

ns
fe

r 
of

 c
re

di
t 

ris
k 

th
at

 
re

la
te

 
to

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 t

o 
pa

ra
gr

ap
h 

1 
an

d 
fin

an
ci

al
 

co
nt

ra
ct

s 
fo

r 
di

ff
er

en
ce

s 
th

at
 

re
la

te
 

to
 

su
ch

 
a 

fin
an

ci
al

 in
st

ru
m

en
t.

[E
P/

C
O

M
 

te
xt

 
co

ve
re

d 
by

 
ne

w
 

w
or

di
ng

 o
f p

oi
nt

 c
)]

[d
el

et
ed

]



11
38

4/
13

O
M

/m
f

81
D

G
G

 1
B

E
N

95
A

rt.
 2

 
pa

ra
 2

 
2.

M
ar

ke
t 

op
er

at
or

s 
of

 
re

gu
la

te
d 

m
ar

ke
ts

 s
ha

ll 
no

tif
y 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
of

 
ea

ch
 

fin
an

ci
al

 in
st

ru
m

en
t 

th
e 

fir
st

 t
im

e 
th

at
 i

t 
is

 a
dm

itt
ed

 t
o 

tr
ad

in
g,

 o
r 

w
he

n 
a 

re
qu

es
t 

fo
r 

ad
m

is
si

on
 t

o 
tr

ad
in

g 
ha

s 
be

en
 

m
ad

e.
  

In
ve

st
m

en
t 

fir
m

s 
an

d 
m

ar
ke

t 
op

er
at

or
s 

op
er

at
in

g 
an

 M
T

F 
or

 a
n 

O
T

F 
sh

al
l 

no
tif

y 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

 
ea

ch
 

fin
an

ci
al

 
in

st
ru

m
en

t 
th

e 
fir

st
 t

im
e 

th
at

 i
t 

ha
s b

ee
n 

tr
ad

ed
 o

r 
fo

r 
w

hi
ch

 th
er

e 
ha

s 
be

en
 a

 r
eq

ue
st

 f
or

 a
dm

is
si

on
 

to
 t

ra
di

ng
 o

n 
th

ei
r 

sy
st

em
.  

T
he

se
 

no
tif

ic
at

io
ns

 a
re

 t
o 

be
 t

ra
ns

m
itt

ed
 

by
 c

om
pe

te
nt

 a
ut

ho
ri

tie
s 

w
ith

ou
t 

de
la

y 
to

 
E

SM
A

, 
w

hi
ch

 
sh

al
l 

pu
bl

is
h 

th
em

 i
m

m
ed

ia
te

ly
 o

n 
its

 
w

eb
si

te
. 

Su
ch

 
no

tif
ic

at
io

ns
 

sh
al

l 
in

cl
ud

e,
 i

n 
pa

rt
ic

ul
ar

, 
de

ta
ils

 o
f 

th
e 

na
m

es
 a

nd
 n

um
be

rs
 o

f 
th

e 
in

st
ru

m
en

ts
, a

nd
 th

e 
da

te
 a

nd
 ti

m
e

at
 w

hi
ch

 t
he

 t
ra

de
, 

re
qu

es
t 

fo
r 

ad
m

is
si

on
 

to
 

tr
ad

in
g 

or
 

th
e 

ad
m

is
si

on
 to

 tr
ad

in
g 

w
as

 m
ad

e.
 

T
he

 
re

fe
re

nc
e 

to
 

co
m

pe
te

nt
 

au
th

or
ity

 
in

 
th

e 
fir

st
 

su
bp

ar
ag

ra
ph

 
sh

al
l 

be
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
de

fin
ed

 
in

 
ar

tic
le

 1
6.

2.
M

ar
ke

t 
op

er
at

or
s 

of
 r

eg
ul

at
ed

 
m

ar
ke

ts
 

an
d 

in
ve

st
m

en
t 

fir
m

s 
an

d 
m

ar
ke

t 
op

er
at

or
s 

op
er

at
in

g 
an

 M
T

F 
or

 a
n 

O
T

F 
sh

al
l w

ith
ou

t 
de

la
y,

 
no

tif
y 

th
ei

r 
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

ea
ch

 
fin

an
ci

al
 

in
st

ru
m

en
t 

th
e 

fir
st

 t
im

e 
th

at
 i

s 
ad

m
itt

ed
 

to
 

tr
ad

in
g,

 
ha

s 
be

en
 

tr
ad

ed
 o

r 
fo

r 
w

hi
ch

 t
he

re
 h

as
 

be
en

 a
 r

eq
ue

st
 f

or
 a

dm
is

si
on

 t
o 

tr
ad

in
g 

on
 th

ei
r 

tr
ad

in
g 

ve
nu

e.
 A

 
se

co
nd

 n
ot

ifi
ca

tio
n 

sh
al

l b
e 

m
ad

e 
w

he
n 

th
e 

in
st

ru
m

en
t 

in
 q

ue
st

io
n 

ce
as

es
 t

o 
tr

ad
e 

or
 b

e 
ad

m
itt

ed
 t

o 
tr

ad
in

g.
 W

he
re

 th
e 

da
te

 w
he

n 
th

e 
in

st
ru

m
en

t 
in

 q
ue

st
io

n 
w

ill
 c

ea
se

 
to

 
tr

ad
e 

or
 

be
 

ad
m

itt
ed

 
to

 
tr

ad
in

g 
is

 k
no

w
n 

an
d 

in
cl

ud
ed

 in
 

th
e 

fir
st

 n
ot

ifi
ca

tio
n,

 n
o 

se
co

nd
 

no
tif

ic
at

io
n 

sh
al

l b
e 

re
qu

ir
ed

. 
Su

ch
 n

ot
ifi

ca
tio

ns
 s

ha
ll 

in
cl

ud
e,

 
in

 p
ar

tic
ul

ar
, d

et
ai

ls
 o

f t
he

 n
am

es
an

d 
nu

m
be

rs
 o

f 
th

e 
in

st
ru

m
en

ts
, 

an
d 

th
e 

da
te

 a
nd

 t
im

e 
at

 w
hi

ch
 

th
e 

fir
st

 t
ra

de
 w

as
 e

nt
er

ed
 i

nt
o,

 
or

 t
he

 r
eq

ue
st

 f
or

 a
dm

is
si

on
 t

o 
tr

ad
in

g 
or

 
th

e 
ad

m
is

si
on

 
to

 
tr

ad
in

g 
w

as
 m

ad
e.

 
M

ar
ke

t 
op

er
at

or
s 

an
d 

in
ve

st
m

en
t 

fir
m

s 
sh

al
l 

al
so

 
tr

an
sm

it 
to

 
th

ei
r 

co
m

pe
te

nt
 

au
th

or
ity

 
al

l 
in

fo
rm

at
io

n 
re

qu
ir

ed
 

un
de

r 
th

e 
pr

ev
io

us
 

pa
ra

gr
ap

hs
 

fo
r 

th
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
 w

hi
ch

 a
re

 a
dm

itt
ed

 
to

 tr
ad

in
g 

or
 fo

r 
w

hi
ch

 a
 r

eq
ue

st
 

fo
r 

ad
m

is
si

on
 t

o 
tr

ad
in

g 
on

 t
he

ir
 

tr
ad

in
g 

ve
nu

e 
ha

s 
be

en
 

m
ad

e 
pr

io
r 

to
 t

he
 e

nt
ry

 i
nt

o 
fo

rc
e 

of
 

th
is

 R
eg

ul
at

io
n.

T
he

se
 

no
tif

ic
at

io
ns

 
sh

al
l 

 
be

 



11
38

4/
13

O
M

/m
f

82
D

G
G

 1
B

E
N

96
A

rt.
 2

 
pa

ra
 2

 
a 

(n
ew

)

[E
P 

te
xt

 m
ov

ed
 a

fte
r p

ar
a 

3]
 

97
A

rt 
2,

 
pa

ra
 3

, 
po

in
t a

, 
b,

 c

3.
A

rti
cl

es
 8

 a
nd

 1
0 

al
so

 a
pp

ly
 to

 
tra

ns
ac

tio
ns

, o
rd

er
s 

to
 tr

ad
e 

or
 o

th
er

 
be

ha
vi

ou
r r

el
at

in
g 

to
:

(a
)

ty
pe

s 
of

 f
in

an
ci

al
 i

ns
tru

m
en

ts
, 

in
cl

ud
in

g 
de

riv
at

iv
e 

co
nt

ra
ct

s 
or

 
de

riv
at

iv
e 

in
st

ru
m

en
ts

 
fo

r 
th

e 
tra

ns
fe

r 
of

 
cr

ed
it 

ris
k 

w
he

re
 

th
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or

 i
s 

lik
el

y 
or

 i
nt

en
de

d 
to

 h
av

e 
an

 
ef

fe
ct

 
on

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 t

o 
in

 p
oi

nt
s 

(a
) 

an
d 

(b
) 

of
 

pa
ra

gr
ap

h 
1;

(b
)

sp
ot

 
co

m
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ra
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w
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ar
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no

t 
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er
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or
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r o
r b
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ra
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 o
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 c
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 re
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 f
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ra
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 p
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ra
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 o
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ra
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ra
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 p
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 p
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, o
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 f
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ra
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or

 i
s 

lik
el

y 
or

 i
nt

en
de

d 
to

 h
av

e 
an

 
ef

fe
ct

 
on

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
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r b
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 t
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 f
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ra
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 c
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e 
pr

ic
e 

or
 

va
lu
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 p
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 d
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m

en
ts

 f
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 t
he
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it 
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 w
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ha
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ou
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s 
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y 
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e 
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 e
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t 
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e 
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e 
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a 
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co

m
m
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w
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e 

pr
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 d

ep
en

ds
 o

n 
th
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e 

or
 v
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.
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at
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e 
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e
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ra
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 b
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ra
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s, 
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en
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, 
be
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k 
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ra
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d 
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m

en
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g 
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y 

de
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s 

or
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in
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ra
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R
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 d

ef
in

ed
 in

 p
ar

ag
ra

ph
 1

 a
nd

 3
 o

f 
th
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 b
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ra
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 o
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in

 
pa

ra
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 c
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 re
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ra
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 p
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 c

ar
rie

d 
ou

t 
in

 t
he

 
U

ni
on

 
or

 
ou

ts
id

e 
th

e 
U

ni
on

 
co

nc
er

ni
ng

 in
st

ru
m

en
ts

 re
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ra
gr

ap
hs

 1
, 2

 a
nd

 3
.

5.
 

Th
e 

pr
oh

ib
iti

on
s 

an
d 

re
qu

ire
m

en
ts
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 b
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 f
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 c
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ra
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at
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d 
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se
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in
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m
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fe

rr
ed

 
to
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pa

ra
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h 
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(b
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an
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th

e 
tr
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n 

w
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y 
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e 
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ad
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. T
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t 
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at
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 c
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ra
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at
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 p
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s 
of

 
th

e 
co

m
pi

la
tio

n,
 p

ub
lic

at
io

n 
an

d 
m

ai
nt

en
an

ce
 o

f t
he

 li
st

A
rt

ic
le

 2
(7

) 
Po

w
er

 i
s 

co
nf

er
re

d 
on

 t
he

 C
om

m
is

si
on

 t
o 

ad
op

t 
th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
ir

st
 

su
bp

ar
ag

ra
ph

 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rt

ic
le

 
15

 
of

 
R

eg
ul

at
io

n 
(E

U
) 

N
o.

 1
09

5/
20

10
 d

ef
in

in
g 

th
e 

tim
in

g 
an

d 
th

e 
fo

rm
at

 
an

d 
te

m
pl

at
e 

of
 

th
e 

no
tif

ic
at

io
ns

 
un

de
r 

pa
ra

gr
ap

h 
2 

[p
er

ta
in

in
g 

to
 

th
e 

lis
t 

of
 

th
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
].
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Th
e 

pr
oh

ib
iti

on
s 

in
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rti
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9 
an

d 
10

 o
f 

th
is

 R
eg

ul
at

io
n 

do
 n

ot
 

ap
pl

y 
to

 t
ra

di
ng

 i
n 

ow
n 

sh
ar

es
 i

n 
bu

y-
ba

ck
 p

ro
gr

am
m

es
 w

he
n 

th
e 

fu
ll 

de
ta

ils
 

of
 

th
e 

pr
og

ra
m

m
e 

ar
e 

di
sc

lo
se

d 
pr

io
r t

o 
th

e 
st

ar
t o

f t
ra

di
ng

, 
tra

de
s 

ar
e 

re
po

rte
d 

as
 b

ei
ng

 p
ar

t 
of

 
th

e 
bu

y-
ba

ck
 

pr
og

ra
m

m
e 

to
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
an

d 
su

bs
eq

ue
nt

ly
 d

is
cl

os
ed

 to
 th

e 
pu

bl
ic

, 
an

d 
ad

eq
ua

te
 l

im
its

 w
ith

 r
eg

ar
ds

 t
o 

pr
ic

e 
an

d 
vo

lu
m

e 
ar

e 
re

sp
ec

te
d.

1.
Th

e 
pr

oh
ib

iti
on

s 
in

 A
rti

cl
es

 
9 

an
d 

10
 o

f 
th

is
 R

eg
ul

at
io

n 
do

 n
ot

 
ap

pl
y 

to
 t

ra
di

ng
 i

n 
ow

n 
sh

ar
es

 i
n 

bu
y-

ba
ck

 p
ro

gr
am

m
es

 w
he

n 
th

e 
fu

ll 
de

ta
ils

 
of

 
th

e 
pr

og
ra

m
m

e 
ar

e 
di

sc
lo

se
d 

pr
io

r t
o 

th
e 

st
ar

t o
f t

ra
di

ng
, 

tra
de

s 
ar

e 
re

po
rte

d 
as

 b
ei

ng
 p

ar
t 

of
 

th
e 

bu
y-

ba
ck

 
pr

og
ra

m
m

e 
to

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

an
d 

su
bs

eq
ue

nt
ly

 d
is

cl
os

ed
 to

 th
e 

pu
bl

ic
, 

an
d 

ad
eq

ua
te

 l
im

its
 w

ith
 r

eg
ar

ds
 t

o 
pr

ic
e 

an
d 

vo
lu

m
e 

ar
e 

re
sp

ec
te

d.
Su

ch
 t

ra
di

ng
 m

us
t 

be
 c

ar
ri

ed
 o

ut
 

in
 a

cc
or

da
nc

e 
w

ith
 t

he
 o

bj
ec

tiv
es

 
sp

ec
ifi

ed
 i

n 
pa

ra
gr

ap
h 

2 
an

d 
th

e 
m

ea
su

re
s 

sp
ec

ifi
ed

 i
n 

ac
co

rd
an

ce
 

w
ith

 p
ar

ag
ra

ph
 4

 o
f t

hi
s A

rt
ic

le
.

1.
Th

e 
pr

oh
ib

iti
on

s 
in

 A
rti

cl
es

 
9 

an
d 

10
 o

f 
th

is
 R

eg
ul

at
io

n 
do

 n
ot

 
ap

pl
y 

to
 

tra
di

ng
 

in
 

fin
an

ci
al

 
in

st
ru

m
en

ts
in

 
bu

y-
ba

ck
 

pr
og

ra
m

m
es

 w
he

n 
th

e 
fu

ll 
de

ta
ils

 o
f 

th
e 

pr
og

ra
m

m
e 

ar
e 

di
sc

lo
se

d 
an

d 
ap

pr
ov

ed
 

by
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

pr
io

r t
o 

th
e 

st
ar

t o
f t

ra
di

ng
, 

tra
de

s 
ar

e 
re

po
rte

d 
as

 b
ei

ng
 p

ar
t 

of
 

th
e 

bu
y-

ba
ck

 
pr

og
ra

m
m

e 
to

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

an
d 

su
bs

eq
ue

nt
ly

 d
is

cl
os

ed
 to

 th
e 

pu
bl

ic
, 

an
d 

ad
eq

ua
te

 l
im

its
 w

ith
 r

eg
ar

ds
 t

o 
pr

ic
e 

an
d 

vo
lu

m
e 

ar
e 

re
sp

ec
te

d.

1.
Th

e 
pr

oh
ib

iti
on

s 
in

 
A

rti
cl

es
 9

 a
nd

 1
0 

of
 th

is
 R

eg
ul

at
io

n 
do

 n
ot

 a
pp

ly
 t

o 
tra

di
ng

 i
n 

ow
n 

sh
ar

es
 

in
 

bu
y-

ba
ck

 
pr

og
ra

m
m

es
 

w
he

n 
th

e 
fu

ll 
de

ta
ils

 
of

 
th

e 
pr

og
ra

m
m

e 
ar

e 
di

sc
lo

se
d 

pr
io

r 
to

 
th

e 
st

ar
t 

of
 

tra
di

ng
, 

tra
de

s 
ar

e 
re

po
rte

d 
as

 b
ei

ng
 p

ar
t 

of
 t

he
 b

uy
-

ba
ck

 p
ro

gr
am

m
e 

to
 t

he
 c

om
pe

te
nt

 
au

th
or

ity
 

an
d 

su
bs

eq
ue

nt
ly

 
di

sc
lo

se
d 

to
 

th
e 

pu
bl

ic
, 

an
d 

ad
eq

ua
te

 
lim

its
 

w
ith

 
re

ga
rd

s 
to

 
pr

ic
e 

an
d 

vo
lu

m
e 

ar
e 

re
sp

ec
te

d.
Su

ch
 tr

ad
in

g
m

us
t b

e 
ca

rr
ie

d 
ou

t 
in

 a
cc

or
da

nc
e 

w
ith

 th
e 

ob
je

ct
iv

es
 

sp
ec

ifi
ed

 in
 p

ar
ag

ra
ph

 2
 a

nd
 t

he
 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 p

ar
ag

ra
ph

 3
b 

of
 

th
is

 A
rt

ic
le

.
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2.
 I

n 
or

de
r 

to
 b

en
ef

it 
fr

om
 t

he
 

ex
em

pt
io

n 
pr

ov
id

ed
 

fo
r 

in
 

th
is

 
A

rt
ic

le
, 

th
e 

so
le

 p
ur

po
se

 o
f 

th
at

 
bu

y-
ba

ck
 p

ro
gr

am
m

e 
m

us
t 

be
 t

o 
re

du
ce

 t
he

 c
ap

ita
l o

f 
an

 is
su

er
 (

in
 

va
lu

e 
or

 in
 n

um
be

r 
of

 sh
ar

es
) o

r 
to

 
m

ee
t 

ob
lig

at
io

ns
 a

ri
si

ng
 f

ro
m

 a
ny

 
of

 th
e 

fo
llo

w
in

g:
(a

)
de

bt
 f

in
an

ci
al

 i
ns

tr
um

en
ts

 
ex

ch
an

ge
ab

le
 

in
to

 
eq

ui
ty

 
in

st
ru

m
en

ts
;

(b
) 

sh
ar

e 
op

tio
n 

pr
og

ra
m

m
es

 o
r 

ot
he

r 
al

lo
ca

tio
ns

 
of

 
sh

ar
es

, 
to

 
em

pl
oy

ee
s 

or
 t

o 
m

em
be

rs
 o

f 
th

e 
ad

m
in

is
tr

at
iv

e 
m

an
ag

em
en

t 
or

 
su

pe
rv

is
or

y 
bo

di
es

 o
f  

th
e 

is
su

er
 o

r 
of

 a
n 

as
so

ci
at

e 
co

m
pa

ny
.

2.
 I

n 
or

de
r 

to
 b

en
ef

it 
fr

om
 t

he
 

ex
em

pt
io

n 
pr

ov
id

ed
 f

or
 i

n 
th

is
 

A
rt

ic
le

, 
a 

bu
y-

ba
ck

 p
ro

gr
am

m
e 

sh
al

l 
co

m
pl

y 
w

ith
 c

on
di

tio
ns

 f
or

 
bu

y-
ba

ck
 p

ro
gr

am
m

es
 la

id
 d

ow
n 

in
 

th
e 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 
to

 
in

 
pa

ra
gr

ap
h 

3b
. 

In
 a

dd
iti

on
, 

th
e 

so
le

 
pu

rp
os

e 
of

 
th

at
 

bu
y-

ba
ck

 
pr

og
ra

m
m

e 
m

us
t 

be
 t

o 
re

du
ce

 
th

e 
ca

pi
ta

l o
f 

an
 is

su
er

 (
in

 v
al

ue
 

or
 i

n 
nu

m
be

r
of

 s
ha

re
s)

 o
r 

to
 

m
ee

t 
ob

lig
at

io
ns

 
ar

is
in

g 
fr

om
 

an
y 

of
 th

e 
fo

llo
w

in
g:

(a
)

de
bt

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
ex

ch
an

ge
ab

le
 

in
to

 
eq

ui
ty

 in
st

ru
m

en
ts

;
(b

) 
sh

ar
e 

op
tio

n 
pr

og
ra

m
m

es
 o

r 
ot

he
r 

al
lo

ca
tio

ns
 

of
 

sh
ar

es
, 

to
 

em
pl

oy
ee

s 
or

 t
o 

m
em

be
rs

 o
f 

th
e 

ad
m

in
is

tr
at

iv
e 

m
an

ag
em

en
t 

or
 

su
pe

rv
is

or
y 

bo
di

es
 o

f 
 t

he
 i

ss
ue

r 
or

 o
f a

n 
as

so
ci

at
e 

co
m

pa
ny

.

2a
T

he
 is

su
er

 m
us

t 
ha

ve
 in

 p
la

ce
 

th
e 

m
ec

ha
ni

sm
s 

en
su

ri
ng

 t
ha

t 
it 

fu
lfi

ls
 tr

ad
e 

re
po

rt
in

g 
ob

lig
at

io
ns

 
to

 th
e 

co
m

pe
te

nt
 a

ut
ho

ri
ty

 o
f t

he
 

re
gu

la
te

d 
m

ar
ke

t 
on

 w
hi

ch
 t

he
 

sh
ar

es
 

ha
ve

 
be

en
 

ad
m

itt
ed

 
to

 
tr

ad
in

g.
 T

he
se

 m
ec

ha
ni

sm
s 

m
us

t 
re

co
rd

 e
ac

h 
tr

an
sa

ct
io

n 
re

la
te

d 
to

 
"b

uy
-b

ac
k"

 
pr

og
ra

m
m

es
, 

in
cl

ud
in

g 
th

e 
in

fo
rm

at
io

n 
sp

ec
ifi

ed
 

in
 

A
rt

ic
le

 
20

(1
) 

of
 

D
ir

ec
tiv

e 
93

/2
2/

E
E

C
.
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2.
Th

e 
pr

oh
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iti
on
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in

 A
rti

cl
es

 
9 

an
d 

10
 o

f 
th

is
 R

eg
ul
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io

n 
do

 n
ot

 
ap

pl
y 

to
 t

ra
di

ng
 i

n 
ow

n 
sh

ar
es

 f
or

 
th

e 
st

ab
ili

sa
tio

n 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
w

he
n 

st
ab

ili
sa

tio
n 

is
 

ca
rr

ie
d 

ou
t f

or
 a

 li
m

ite
d 

tim
e 

pe
rio

d,
 

w
he

n 
re

le
va

nt
 in

fo
rm

at
io

n 
ab

ou
t t

he
 

st
ab

ili
sa

tio
n 

is
 

di
sc

lo
se

d,
 

an
d 

ad
eq

ua
te

 li
m

its
 w

ith
 re

ga
rd

s 
to

 p
ric

e
ar

e 
re

sp
ec

te
d.

3.
 T

he
 p

ro
hi

bi
tio

ns
 in

 A
rti

cl
es

 9
 a

nd
 

10
 o

f t
hi

s 
R

eg
ul

at
io

n 
do

 n
ot

 a
pp

ly
 to

 
tra

di
ng

 
in

 
ow

n 
sh

ar
es

 
fo

r 
th

e 
st

ab
ili

sa
tio

n 
of

 
se

cu
ri

tie
s

w
he

n 
st

ab
ili

sa
tio

n 
is

 
ca

rr
ie

d 
ou

t 
fo

r 
a 

lim
ite

d 
tim

e 
pe

rio
d,

 w
he

n 
re

le
va

nt
 

in
fo

rm
at

io
n 

ab
ou

t t
he

 s
ta

bi
lis

at
io

n 
is

 
di

sc
lo

se
d,

 n
ot

ifi
ed

 to
 th

e 
co

m
pe

te
nt

 
au

th
or

ity
,  

an
d 

ad
eq

ua
te

 li
m

its
 w

ith
 

re
ga

rd
s 

to
 p

ric
e 

ar
e 

re
sp

ec
te

d
an

d 
pr

ov
id

ed
 

su
ch

 
tr

ad
in

g 
is

 
in

 
ac

co
rd

an
ce

 w
ith

 t
he

 m
ea

su
re

s 
in

 
ac

co
rd

an
ce

 w
ith

 p
ar

ag
ra

ph
 4

 o
f 

th
is

 a
rt

ic
le

2.
Th

e 
pr

oh
ib

iti
on

s 
in

 A
rti

cl
es

 
9

an
d 

10
 o

f 
th

is
 R

eg
ul

at
io

n 
do

 n
ot

 
ap

pl
y 

to
 

¦th
e 

st
ab

ili
sa

tio
n 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

w
he

n 
st

ab
ili

sa
tio

n 
is

 
ca

rr
ie

d 
ou

t 
fo

r 
a 

lim
ite

d 
tim

e 
pe

rio
d,

 w
he

n 
re

le
va

nt
 

in
fo

rm
at

io
n 

ab
ou

t t
he

 s
ta

bi
lis

at
io

n 
is

 
di

sc
lo

se
d 

to
an

d 
ap

pr
ov

ed
 b

y 
th

e 
co

m
pe

te
nt

 a
ut

ho
ri

ty
, 

an
d 

ad
eq

ua
te

 
lim

its
 

w
ith

 
re

ga
rd

 
to

 
pr

ic
e 

ar
e 

re
sp

ec
te

d.

3.
Th

e 
pr

oh
ib

iti
on

s 
in

 
A

rti
cl

es
 9

 a
nd

 1
0 

of
 th

is
 R

eg
ul

at
io

n 
do

 
no

t 
ap

pl
y 

to
 

tr
ad

in
g 

in
 

se
cu

ri
tie

s 
or

 
as

so
ci

at
ed

 
in

st
ru

m
en

ts
 fo

r
th

e 
st

ab
ili

sa
tio

n 
of

 
se

cu
ri

tie
s

w
he

n 
st

ab
ili

sa
tio

n 
is

 
ca

rr
ie

d 
ou

t 
fo

r 
a 

lim
ite

d 
tim

e 
pe

rio
d,

 w
he

n 
re

le
va

nt
 i

nf
or

m
at

io
n 

ab
ou

t t
he

 s
ta

bi
lis

at
io

n 
is

 d
is

cl
os

ed
, 

no
tif

ie
d 

to
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

, a
nd

 a
de

qu
at

e 
lim

its
 w

ith
 

re
ga

rd
s 

to
 p

ric
e 

ar
e 

re
sp

ec
te

d
an

d 
pr

ov
id

ed
 

th
at

 
su

ch
 

tr
ad

in
g 

it 
co

m
pl

ie
s 

w
ith

 t
he

 c
on

di
tio

ns
 f

or
 

st
ab

ili
sa

tio
n 

la
id

 
do

w
n 

in
 

th
e 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 p

ar
ag

ra
ph

 3
b 

of
 

th
is

 A
rt

ic
le

.
3a

.
Fo

r 
th

e 
pu

rp
os

es
 

of
 

th
is

 
A

rt
ic

le
, “

se
cu

ri
tie

s”
 sh

al
l m

ea
n:

(a
) 

sh
ar

es
 a

nd
 o

th
er

 s
ec

ur
iti

es
 

eq
ui

va
le

nt
 to

 sh
ar

es
;

(b
) 

bo
nd

s 
an

d 
ot

he
r 

fo
rm

s 
of

 
se

cu
ri

tis
ed

 d
eb

t, 
or

(c
) s

ec
ur

iti
se

d 
de

bt
 c

on
ve

rt
ib

le
 o

r 
ex

ch
an

ge
ab

le
 i

nt
o 

sh
ar

es
 o

r 
in

to
 

ot
he

r 
se

cu
ri

tie
s 

eq
ui

va
le

nt
 

to
 

sh
ar

es
.

3a
a.

 W
ith

ou
t p

re
ju

di
ce

 to
 A

rt
ic

le
 

17
(1

) 
of

 
th

is
 

R
eg

ul
at

io
n,

 
th

e 
de

ta
ils

 
of

 
al

l 
st

ab
ili

sa
tio

n 
tr

an
sa

ct
io

ns
 m

us
t 

be
 n

ot
ifi

ed
 b

y 
is

su
er

s, 
of

fe
ro

rs
, 

or
 

en
tit

ie
s 

un
de

rt
ak

in
g 

th
e 

st
ab

ili
sa

tio
n 

ac
tin

g,
 o

r 
no

t, 
on

 b
eh

al
f 

of
 s

uc
h 

pe
rs

on
s, 

to
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 o
f 

th
e 

re
le

va
nt

 m
ar

ke
t 

no
 

la
te

r 
th

an
 

th
e 

en
d 

of
 

th
e 

se
ve

nt
h 

da
ily

 
m

ar
ke

t 
se

ss
io

n 
fo

llo
w

in
g 

th
e 

da
te

 o
f e

xe
cu

tio
n 

of
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at
iv

e 
fin

an
ci

al
 in

st
ru

m
en

ts
.

1.
Fo

r 
th

e 
pu

rp
os

es
 o

f 
th

is
 R

eg
ul

at
io

n,
 i

ns
id

e 
in

fo
rm

at
io

n 
sh

al
l c

om
pr

is
e 

th
e 

fo
llo

w
in

g 
ty

pe
s o

f 
in

fo
rm

at
io

n:
 

(a
)

in
fo

rm
at

io
n 

of
 

a 
pr

ec
is

e 
na

tu
re

, 
w

hi
ch

 h
as

 n
ot

 b
ee

n 
m

ad
e 

pu
bl

ic
, 

re
la

tin
g,

 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
, t

o 
on

e 
or

 m
or

e 
is

su
er

s 
of

 
fin

an
ci

al
 i

ns
tru

m
en

ts
 o

r 
to

 o
ne

 o
r 

m
or

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
an

d 
w

hi
ch

 if
 it

 w
er

e 
m

ad
e 

pu
bl

ic
, w

ou
ld

 
be

 li
ke

ly
 to

 h
av

e 
a 

si
gn

ifi
ca

nt
 e

ff
ec

t 
on

 
th

e 
pr

ic
es

 
of

 
th

os
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
 o

r o
n 

th
e 

pr
ic

e 
of

 re
la

te
d 

de
riv

at
iv

e 
fin

an
ci

al
 in

st
ru

m
en

ts
;

1.
Fo

r t
he

 p
ur

po
se

s 
of

 
th

is
 R

eg
ul

at
io

n,
 i

ns
id

e 
in

fo
rm

at
io

n 
sh

al
l 

co
m

pr
is

e 
th

e 
fo

llo
w

in
g 

ty
pe

s 
of

 in
fo

rm
at

io
n:

 
(a

)
in

fo
rm

at
io

n 
of

 
a 

pr
ec

is
e 

na
tu

re
, 

w
hi

ch
 h

as
 n

ot
 b

ee
n 

m
ad

e 
pu

bl
ic

, 
re

la
tin

g,
 

di
re

ct
ly

 
or

 
in

di
re

ct
ly

, t
o 

on
e 

or
 m

or
e 

is
su

er
s o

f 
fin

an
ci

al
 i

ns
t ru

m
en

ts
 o

r 
to

 o
ne

 o
r 

m
or

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
an

d 
w

hi
ch

 
if 

it 
w

er
e 

m
ad

e 
pu

bl
ic

, 
w

ou
ld

 
be

 
lik

el
y 

to
 

ha
ve

 
a 

si
gn

ifi
ca

nt
 e

ff
ec

t 
on

 t
he

 p
ric

es
 o

f 
th

os
e 

fin
an

ci
al

 i
ns

tru
m

en
ts

 o
r 

on
 

th
e 

pr
ic

e 
of

 
re

la
te

d 
de

riv
at

iv
e 

fin
an

ci
al

 in
st

ru
m

en
ts

;
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(b
)

(b
)

in
 r

el
at

io
n 

to
 d

er
iv

at
iv

es
 o

n 
co

m
m

od
iti

es
, 

in
fo

rm
at

io
n 

of
 

a 
pr

ec
is

e 
na

tu
re

, 
w

hi
ch

 h
as

 n
ot

 b
ee

n 
m

ad
e 

pu
bl

ic
, 

re
la

tin
g,

 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
, 

to
 

on
e 

or
 

m
or

e 
su

ch
 

de
riv

at
iv

es
 o

r 
to

 t
he

 r
el

at
ed

 s
po

t 
co

m
m

od
ity

 c
on

tra
ct

, a
nd

 w
hi

ch
, i

f i
t 

w
er

e 
m

ad
e 

pu
bl

ic
, w

ou
ld

 b
e 

lik
el

y 
to

 
ha

ve
 

a 
si

gn
ifi

ca
nt

 
ef

fe
ct

 
on

 
th

e 
pr

ic
es

 o
f 

su
ch

 d
er

iv
at

iv
es

 o
r 

re
la

te
d 

sp
ot

 c
om

m
od

ity
 c

on
tra

ct
s;

 n
ot

ab
ly

 
in

fo
rm

at
io

n 
w

hi
ch

 i
s 

re
qu

ire
d 

to
 b

e 
di

sc
lo

se
d 

in
 a

cc
or

da
nc

e 
w

ith
 le

ga
l o

r 
re

gu
la

to
ry

 p
ro

vi
si

on
s a

t t
he

 U
ni

on
 o

r 
na

tio
na

l 
l e

ve
l, 

m
ar

ke
t 

ru
le

s, 
co

nt
ra

ct
s 

or
 c

us
to

m
s, 

on
 th

e 
re

le
va

nt
 

co
m

m
od

ity
 

de
riv

at
iv

es
 

or
 

sp
ot

 
m

ar
ke

ts
.

(b
)

in
 r

el
at

io
n 

to
 d

er
iv

at
iv

es
 o

n 
co

m
m

od
iti

es
, 

in
fo

rm
at

io
n 

of
 

a 
pr

ec
is

e 
na

tu
re

, 
w

hi
ch

 h
as

 n
ot

 b
ee

n 
m

ad
e 

pu
bl

ic
, 

re
la

tin
g,

 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
,

to
 

on
e 

or
 

m
or

e 
su

ch
 

de
riv

at
iv

es
 o

r
re

la
tin

g 
di

re
ct

ly
to

 
th

e 
re

la
te

d 
sp

ot
 c

om
m

od
ity

 c
on

tra
ct

, 
an

d 
w

hi
ch

, 
if 

it 
w

er
e 

m
ad

e 
pu

bl
ic

, 
w

ou
ld

 b
e 

lik
el

y 
to

 h
av

e 
a 

si
gn

ifi
ca

nt
 

ef
fe

ct
 

on
 

th
e 

pr
ic

es
 

of
 

su
ch

 
de

riv
at

iv
es

 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

s 
an

d 
w

he
re

 
th

is
 

is
in

fo
rm

at
io

n 
w

hi
ch

 
is

re
as

on
ab

ly
 

ex
pe

ct
ed

 
to

 
be

 
di

sc
lo

se
d 

or
re

qu
ire

d 
to

 b
e 

di
sc

lo
se

d 
in

 
ac

co
rd

an
ce

 
w

ith
 

le
ga

l 
or

 
re

gu
la

to
ry

 p
ro

vi
si

on
s a

t t
he

 U
ni

on
 o

r 
na

tio
na

l 
le

ve
l, 

m
ar

ke
t 

ru
le

s, 
co

nt
ra

ct
s, 

pr
ac

tic
es

or
 c

us
to

m
s, 

on
 

th
e 

re
le

va
nt

 c
om

m
od

ity
 d

er
iv

at
iv

es
 

or
 sp

ot
 m

ar
ke

ts
.

(b
)

in
 

re
la

tio
n 

to
 

co
m

m
od

ity
 

de
riv

at
iv

es
, i

nf
or

m
at

io
n 

of
 a

 p
re

ci
se

 
na

tu
re

, 
w

hi
ch

 h
as

 n
ot

 b
ee

n 
m

ad
e 

pu
bl

ic
, 

re
la

tin
g,

 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
, 

to
 

on
e 

or
 

m
or

e 
su

ch
 

de
riv

at
iv

es
 

or
 

to
 

th
e 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 c
on

tra
ct

, a
nd

 w
hi

ch
, i

f i
t 

w
er

e 
m

ad
e 

pu
bl

ic
, w

ou
ld

 b
e 

lik
el

y 
to

 
ha

ve
 a

 si
gn

ifi
ca

nt
 e

ff
ec

t o
n 

th
e 

pr
ic

es
 

of
 s

uc
h 

de
riv

at
iv

es
 o

r 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 c

on
tra

ct
s 

or
 t

o 
ha

ve
 a

 
di

st
or

tiv
e 

ef
fe

ct
 o

n 
th

e 
fu

nc
tio

ni
ng

 
of

 
th

e 
co

m
m

od
ity

 
de

ri
va

tiv
es

 
m

ar
ke

ts
 o

r 
to

 h
in

de
r 

su
pe

rv
is

io
n 

of
 

th
e 

m
ar

ke
t 

co
nc

er
ne

d;
an

d
in

fo
rm

at
io

n 
w

hi
ch

 i
s 

re
qu

ire
d 

to
 b

e 
di

sc
lo

se
d 

in
 a

cc
or

da
nc

e 
w

ith
 le

ga
l o

r 
re

gu
la

to
ry

 p
ro

vi
si

on
s 

at
 th

e 
U

ni
on

 o
r 

na
tio

na
l 

le
ve

l, 
m

ar
ke

t 
ru

le
s, 

co
nt

ra
ct

s 
or

 c
us

to
m

s, 
on

 th
e 

re
le

va
nt

 
co

m
m

od
ity

 
de

riv
at

iv
es

 
or

 
sp

ot
 

m
ar

ke
ts

.

(b
)

in
 re

la
tio

n 
to

 d
er

iv
at

iv
es

 o
n 

co
m

m
od

iti
es

, 
in

fo
rm

at
io

n 
of

 
a 

pr
ec

is
e 

na
tu

re
, w

hi
ch

 h
as

 n
ot

 b
ee

n 
m

ad
e 

pu
bl

ic
, 

re
la

tin
g,

 d
ire

ct
ly

 o
r 

in
di

re
ct

ly
,

to
 

on
e 

or
 

m
or

e 
su

ch
 

de
riv

at
iv

es
 o

r
re

la
tin

g 
di

re
ct

ly
to

 
th

e 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

, 
an

d 
w

hi
ch

, 
if 

it 
w

er
e 

m
ad

e 
pu

bl
ic

, 
w

ou
ld

 b
e 

lik
el

y 
to

 
ha

ve
 

a 
si

gn
ifi

ca
nt

 
ef

fe
ct

 
on

 
th

e 
pr

ic
es

 o
f s

uc
h 

de
riv

at
iv

es
 o

r r
el

at
ed

 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

s 
an

d 
w

he
re

 t
hi

s 
is

in
fo

rm
at

io
n 

w
hi

ch
 is

re
as

on
ab

ly
 

ex
pe

ct
ed

 
to

 
be

 
di

sc
lo

se
d 

or
re

qu
ire

d 
to

 
be

 
di

sc
lo

se
d 

in
 a

cc
or

da
nc

e 
w

ith
 l

eg
al

 
or

 
re

gu
la

to
ry

 
pr

ov
is

io
ns

 
at

 
th

e 
U

ni
on

 
or

 
na

tio
na

l 
le

ve
l, 

m
ar

ke
t 

ru
le

s, 
co

nt
ra

ct
s, 

pr
ac

tic
es

or
 

cu
st

om
s, 

on
 

th
e 

re
le

va
nt

 
co

m
m

od
ity

 
de

riv
at

iv
es

 
or

 
sp

ot
 

m
ar

ke
ts



11
38

4/
13

O
M

/m
f

10
9

D
G

G
 1

B
E

N

15
A

rt 
6,

 
pa

ra
 1

, 
po

in
t 

(c
)

(c
)

in
 

re
la

tio
n 

to
 

em
is

si
on

 
al

lo
w

an
ce

s 
or

 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

th
er

eo
n,

 
in

fo
rm

at
io

n 
of

 
a 

pr
ec

is
e 

na
tu

re
, 

w
hi

ch
 h

as
 n

ot
 b

ee
n 

m
ad

e 
pu

bl
ic

, 
re

la
tin

g,
 

di
re

ct
ly

 
or

 
in

di
re

ct
ly

, 
to

 
on

e 
or

 
m

or
e 

su
ch

 
in

st
ru

m
en

ts
, 

an
d 

w
hi

ch
, 

if 
it 

w
er

e 
m

ad
e 

pu
bl

ic
, w

ou
ld

 b
e 

lik
el

y 
to

 h
av

e 
a 

si
gn

ifi
ca

nt
 e

ff
ec

t 
on

 t
he

 p
ric

es
 o

f 
su

ch
 in

st
ru

m
en

ts
 o

r 
on

 th
e 

pr
ic

es
 o

f 
re

la
te

d 
de

ri v
at

iv
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
.

(c
)

in
 

re
la

tio
n 

to
 

em
is

si
on

 
al

lo
w

an
ce

s 
or

 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

th
er

eo
n,

 
in

fo
rm

at
io

n 
of

 
a 

pr
ec

is
e 

na
tu

re
, 

w
hi

ch
 h

as
 n

ot
 b

ee
n 

m
ad

e 
pu

bl
ic

, 
re

la
tin

g,
 d

ire
ct

ly
 [

or
 

in
di

re
ct

ly
] , 

to
 

on
e 

or
 

m
or

e 
su

ch
 

in
st

ru
m

en
ts

, 
an

d 
w

hi
ch

, 
if 

it
w

er
e 

m
ad

e 
pu

bl
ic

, w
ou

ld
 b

e 
lik

el
y 

to
 h

av
e 

a 
si

gn
ifi

ca
nt

 e
ff

ec
t 

on
 t

he
 p

ric
es

 o
f 

su
ch

 in
st

ru
m

en
ts

 o
r 

on
 th

e 
pr

ic
es

 o
f 

re
la

te
d 

de
riv

at
iv

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

.

(c
)

in
 

re
la

tio
n 

to
 

em
is

si
on

 
al

lo
w

an
ce

s 
or

 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

th
er

eo
n,

 
in

fo
rm

at
io

n 
of

 
a 

pr
ec

is
e 

na
tu

re
, 

w
hi

ch
 h

as
 n

ot
 b

ee
n 

m
ad

e 
pu

bl
ic

, 
re

la
tin

g,
 

di
re

ct
ly

 
or

 
in

di
re

ct
ly

, 
to

 
on

e 
or

 
m

or
e 

su
ch

 
in

st
ru

m
en

ts
, 

an
d 

w
hi

ch
, 

if 
it 

w
er

e 
m

ad
e 

pu
bl

ic
, w

ou
ld

 b
e 

lik
el

y 
to

 h
av

e 
a 

si
gn

ifi
ca

nt
 e

ff
ec

t 
on

 t
he

 p
ric

es
 o

f 
su

ch
 in

st
ru

m
en

ts
 o

r 
on

 th
e 

pr
ic

es
 o

f 
re

la
te

d 
de

riv
at

iv
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
 a

nd
 w

hi
ch

 is
 re

qu
ir

ed
 to

 
be

 
di

sc
lo

se
d 

in
 

ac
co

rd
an

ce
 

w
ith

 
le

ga
l o

r 
re

gu
la

to
ry

 p
ro

vi
si

on
s 

at
 th

e 
U

ni
on

 
or

 
na

tio
na

l 
le

ve
l, 

m
ar

ke
t 

ru
le

s, 
co

nt
ra

ct
s 

or
 c

us
to

m
s, 

on
 t

he
 

re
le

va
nt

 c
om

m
od

ity
 d

er
iv

at
iv

es
 o

r 
sp

ot
 m

ar
ke

ts
;

(c
)

in
 

re
la

tio
n 

to
 

em
is

si
on

 
al

lo
w

an
ce

s 
or

 a
uc

tio
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n,
 

in
fo

rm
at

io
n 

of
 

a 
pr

ec
is

e 
na

tu
re

, w
hi

ch
 h

as
 n

ot
 b

ee
n 

m
ad

e 
pu

bl
ic

, 
re

la
tin

g,
 d

ire
ct

ly
 o

r 
in

di
re

ct
ly

, 
to

 
on

e 
or

 
m

or
e 

su
ch

 
in

st
ru

m
en

ts
, 

an
d 

w
hi

ch
, 

if 
it 

w
er

e 
m

ad
e 

pu
bl

ic
, 

w
ou

ld
 b

e 
lik

el
y 

to
 

ha
ve

 
a 

si
gn

ifi
ca

nt
 

ef
fe

ct
 

on
 

th
e 

pr
ic

es
 o

f s
uc

h 
in

st
ru

m
en

ts
 o

r o
n 

th
e 

pr
ic

es
 

of
 

re
la

te
d 

de
riv

at
iv

e 
fin

an
ci

al
 in

st
ru

m
en

ts
;
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(d
)

(d
)

fo
r p

er
so

ns
 c

ha
rg

ed
 w

ith
 th

e 
ex

ec
ut

io
n 

of
 

or
de

rs
 

co
nc

er
ni

ng
 

fin
an

ci
al

 i
ns

tru
m

en
ts

, 
it 

al
so

 m
ea

ns
 

in
fo

rm
at

io
n 

co
nv

ey
ed

 
by

 
a 

cl
ie

nt
 

an
d 

re
la

te
d 

to
 t

he
 c

lie
nt

's 
pe

nd
in

g 
or

de
rs

 
in

 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
w

hi
ch

 i
s 

of
 a

 p
re

ci
se

 n
at

ur
e,

 w
hi

ch
 

re
la

te
s, 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
, t

o 
on

e 
or

 
m

or
e 

is
su

er
s 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

to
 

on
e 

or
 

m
or

e 
fin

an
ci

al
 i

ns
tru

m
en

ts
, 

an
d 

w
hi

ch
, 

if 
it 

w
er

e 
m

ad
e 

pu
bl

ic
, w

ou
ld

 b
e 

lik
el

y 
to

 h
av

e 
a 

si
gn

ifi
ca

nt
 e

ff
ec

t 
on

 t
he

 
pr

ic
es

 o
f t

ho
se

 fi
na

nc
ia

l i
ns

tru
m

en
ts

, 
th

e 
pr

ic
e 

of
 r

el
at

ed
 s

po
t c

om
m

od
ity

 
co

nt
ra

ct
s, 

or
 o

n 
th

e 
pr

ic
e 

of
 r

el
at

ed
 

de
riv

at
iv

e 
fin

an
ci

al
 in

st
ru

m
en

ts
.

(d
)

fo
r p

er
so

ns
 c

ha
rg

ed
 w

ith
th

e 
ex

ec
ut

io
n 

of
 

or
de

rs
 

co
nc

er
ni

ng
 

fin
an

ci
al

 i
ns

tru
m

en
ts

, 
it 

al
so

 m
ea

ns
 

in
fo

rm
at

io
n 

co
nv

ey
ed

 
by

 
a 

cl
ie

nt
 

an
d 

re
la

te
d 

to
 t

he
 c

lie
nt

's 
pe

nd
in

g 
or

de
rs

 
in

 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
w

hi
ch

 i
s 

of
 a

 p
re

ci
se

 n
at

ur
e,

 w
hi

ch
 

re
la

te
s, 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
, t

o 
on

e 
or

 
m

or
e 

is
su

er
s 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

to
 

on
e 

or
 

m
or

e 
fin

an
ci

al
 i

ns
tru

m
en

ts
, 

an
d 

w
hi

ch
, 

if 
it 

w
er

e 
m

ad
e 

pu
bl

ic
, w

ou
ld

 b
e 

lik
el

y 
to

 h
av

e 
a 

si
gn

ifi
ca

nt
 e

ff
ec

t 
on

 t
he

 
pr

ic
es

 o
f t

ho
se

 fi
na

nc
ia

l i
ns

tru
m

en
ts

, 
th

e 
pr

ic
e 

of
 r

el
at

ed
 s

po
t 

co
m

m
od

ity
 

co
nt

ra
ct

s, 
or

 o
n 

th
e 

pr
ic

e 
of

 r
el

at
ed

 
de

riv
at

iv
e 

fin
an

ci
al

 in
st

ru
m

en
ts

.

(d
)

fo
r p

er
so

ns
 c

ha
rg

ed
 w

ith
 th

e 
ex

ec
ut

io
n 

of
 

or
de

rs
 

co
nc

er
ni

ng
 

fin
an

ci
al

 i
ns

tru
m

en
ts

, 
it 

al
so

 m
ea

ns
 

in
fo

rm
at

io
n 

co
nv

ey
ed

 b
y 

a 
cl

ie
nt

 a
nd

 
re

la
te

d 
to

 th
e 

cl
ie

nt
's 

pe
nd

in
g 

or
de

rs
 

in
 f

in
an

ci
al

 in
st

ru
m

en
ts

, w
hi

ch
 is

 o
f 

a 
pr

ec
is

e 
na

tu
re

, 
w

hi
ch

 
re

la
te

s, 
di

re
ct

ly
 o

r i
nd

ire
ct

ly
, t

o 
on

e 
or

 m
or

e 
is

su
er

s 
of

 f
in

an
ci

al
 in

st
ru

m
en

ts
 o

r t
o 

on
e 

or
 m

or
e 

fin
an

ci
al

 i
ns

tru
m

en
ts

, 
an

d 
w

hi
ch

, 
if 

it 
w

er
e 

m
ad

e 
pu

bl
ic

, 
w

ou
ld

 b
e 

lik
el

y 
to

 h
av

e 
a 

si
gn

ifi
ca

nt
 

ef
fe

ct
 o

n 
th

e 
pr

ic
es

 o
ft

ho
se

 fi
na

nc
ia

l 
in

st
ru

m
en

ts
, t

he
 p

ric
e 

of
 re

la
te

d 
sp

ot
 

co
m

m
od

ity
 c

on
tra

ct
s, 

or
 o

n 
th

e 
pr

ic
e 

of
 

re
la

te
d 

de
riv

at
iv

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

;

(d
)

fo
r 

pe
rs

on
s 

ch
ar

ge
d 

w
ith

 
th

e 
ex

ec
ut

io
n 

of
 o

rd
er

s 
co

nc
er

ni
ng

 
fin

an
ci

al
 in

st
ru

m
en

ts
, i

t a
ls

o 
m

ea
ns

 
in

fo
rm

at
io

n 
co

nv
ey

ed
 b

y 
a 

cl
ie

nt
 

an
d 

re
la

te
d 

to
 t

he
 c

lie
nt

's 
pe

nd
in

g 
or

de
rs

 
in

 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
w

hi
ch

 is
 o

f a
 p

re
ci

se
 n

at
ur

e,
 w

hi
ch

 
re

la
te

s, 
di

re
ct

ly
 o

r i
nd

ire
ct

ly
, t

o 
on

e 
or

 
m

or
e 

is
su

er
s 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

to
 

on
e 

or
 

m
or

e 
fin

an
ci

al
 in

st
ru

m
en

ts
, a

nd
 w

hi
ch

, i
f

it 
w

er
e 

m
ad

e 
pu

bl
ic

, 
w

ou
ld

 
be

 
lik

el
y 

to
 h

av
e 

a 
si

gn
ifi

ca
nt

 e
ff

ec
t 

on
 

th
e 

pr
ic

es
 

of
 

th
os

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
th

e 
pr

ic
e 

of
 

re
la

te
d 

sp
ot

 c
om

m
od

ity
 c

on
tra

ct
s, 

or
 o

n 
th

e 
pr

ic
e 

of
 

re
la

te
d 

de
riv

at
iv

e 
fin

an
ci

al
 in

st
ru

m
en

ts
;
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pa

ra
1,

 
po

in
t 

(e
)

(e
)

in
fo

rm
at

io
n 

no
t 

fa
lli

ng
 

w
ith

in
 p

ar
ag

ra
ph

s 
(a

), 
(b

), 
(c

) 
or

 (
d)

 
re

la
tin

g 
to

 o
ne

 o
r 

m
or

e 
is

su
er

s 
of

 
fin

an
ci

al
 i

ns
tru

m
en

ts
 o

r 
to

 o
ne

 o
r 

m
or

e 
fin

an
ci

al
 in

st
ru

m
en

ts
, w

hi
ch

 is
 

no
t g

en
er

al
ly

 a
va

ila
bl

e 
to

 th
e 

pu
bl

ic
, 

bu
t 

w
hi

ch
, 

if 
it 

w
er

e 
av

ai
la

bl
e 

to
 a

 
re

as
on

ab
l e

 i
nv

es
to

r, 
w

ho
 r

eg
ul

ar
ly

 
de

al
s 

on
 

th
e 

m
ar

ke
t 

an
d 

in
 

th
e 

fin
an

ci
al

 in
st

ru
m

en
t o

r a
 re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

 
co

nc
er

ne
d,

 
w

ou
ld

 b
e 

re
ga

rd
ed

 b
y 

th
at

 p
er

so
n 

as
 

re
le

va
nt

 w
he

n 
de

ci
di

ng
 th

e 
te

rm
s 

on
 

w
hi

ch
 t

ra
ns

ac
tio

ns
 i

n 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

a 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

 
sh

ou
ld

 
be

 
ef

fe
ct

ed
.

de
le

te
d

(e
)

in
fo

rm
at

io
n 

no
t 

fa
lli

ng
 

w
ith

in
 

po
in

ts
 

(a
), 

(b
), 

(c
) 

or
 

(d
) 

re
la

tin
g 

to
 o

ne
 o

r 
m

or
e 

is
su

er
s 

of
 

fin
an

ci
al

 i
ns

tru
m

en
ts

 o
r 

to
 o

ne
 o

r 
m

or
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
, 

w
hi

ch
 

al
th

ou
gh

is
 n

ot
 g

en
er

al
ly

 a
va

ila
bl

e
to

 t
he

 p
ub

lic
, 

is
 o

f 
a 

ty
pe

 t
ha

t 
is

 
re

as
on

ab
ly

 
co

ns
id

er
ed

 
to

 
re

qu
ir

e 
su

bs
eq

ue
nt

 d
is

cl
os

ur
e 

an
d

w
hi

ch
, i

f 
it 

w
er

e 
av

ai
la

bl
e 

to
 

a 
re

as
on

ab
le

 
in

ve
st

or
, w

ho
 r

eg
ul

ar
ly

 d
ea

ls
 o

n 
th

e 
m

ar
ke

t 
an

d 
in

 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

a 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

 
co

nc
er

ne
d,

 
w

ou
ld

 b
e 

re
ga

rd
ed

 a
s 

re
le

va
nt

by
 

th
at

 p
er

so
n 
¦w

he
n 

de
ci

di
ng

 th
e 

te
rm

s 
on

 
w

hi
ch

 
tra

ns
ac

tio
ns

 
in

 
th

e 
fin

an
ci

al
 in

st
ru

m
en

t o
r a

 re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
 

sh
ou

ld
 

be
 

ef
fe

ct
ed

 
an

d 
w

he
re

 
an

y 
ty

pe
 

of
 

co
nd

uc
t 

up
on

 s
uc

h 
in

fo
rm

at
io

n 
is

 
lik

el
y 

to
 

be
 

re
ga

rd
ed

 
by

 
a 

re
as

on
ab

le
 i

nv
es

to
r 

w
ho

 r
eg

ul
ar

ly
 

de
al

s 
on

 th
e 

m
ar

ke
t a

s 
a 

fa
ilu

re
 o

n 
th

e 
pa

rt
 o

f 
th

e 
pe

rs
on

 c
on

ce
rn

ed
 to

 
ob

se
rv

e 
th

e 
st

an
da

rd
 o

f 
be

ha
vi

ou
r 

re
as

on
ab

ly
 e

xp
ec

te
d 

of
 a

 p
er

so
n 

in
 

su
ch

 p
os

iti
on

 i
n 

re
la

tio
n 

to
 t

ha
t 

m
ar

ke
t.

D
EL

ET
ED

 –
no

te
 c

ha
ng

es
 t

o 
6(

3)
be

lo
w
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2.

Fo
r t

he
 p

ur
po

se
s 

of
 a

pp
ly

in
g 

pa
ra

gr
ap

h 
1,

 i
nf

or
m

at
io

n 
sh

al
l 

be
 

de
em

ed
 to

 b
e 

of
 a

 p
re

ci
se

 n
at

ur
e 

if 
it 

in
di

ca
te

s 
a 

se
t 

of
 

ci
rc

um
st

an
ce

s 
w

hi
ch

 e
xi

st
s 

or
 m

ay
 r

ea
so

na
bl

y 
be

 
ex

pe
ct

ed
 t

o 
co

m
e 

in
to

 e
xi

st
en

ce
 o

r 
an

 e
ve

nt
 w

hi
ch

 h
as

oc
cu

rr
ed

 o
r m

ay
 

re
as

on
ab

ly
 b

e 
ex

pe
ct

ed
 to

 d
o 

so
 a

nd
 

if 
it 

is
 s

pe
ci

fic
 e

no
ug

h 
to

 e
na

bl
e 

a 
co

nc
lu

si
on

 t
o 

be
 d

ra
w

n 
as

 t
o 

th
e 

po
ss

ib
le

 
ef

fe
ct

 
of

 
th

at
 

se
t 

of
 

ci
rc

um
st

an
ce

s 
or

 e
ve

nt
 o

n 
th

e 
pr

ic
es

 
of

 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
th

e 
re

la
te

d 
sp

ot
 c

om
m

od
ity

 c
on

tra
ct

s, 
or

 
th

e 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 o

n 
th

e 
em

is
si

on
 a

llo
w

an
ce

s.

2.
Fo

r t
he

 p
ur

po
se

s 
of

 a
pp

ly
in

g 
pa

ra
gr

ap
h 

1,
 i

nf
or

m
at

io
n 

sh
al

l 
be

 
de

em
ed

 to
 b

e 
of

 a
 p

re
ci

se
 n

at
ur

e 
if 

it 
in

di
ca

te
s 

a 
se

t 
of

 
ci

rc
um

st
an

ce
s 

w
hi

ch
 e

xi
st

s 
or

 m
ay

 r
ea

so
na

bl
y 

be
 

ex
pe

ct
ed

 t
o 

co
m

e 
in

to
ex

is
te

nc
e 

or
 

an
 e

ve
nt

 w
hi

ch
 h

as
 o

cc
ur

re
d 

or
 m

ay
 

re
as

on
ab

ly
 b

e 
ex

pe
ct

ed
 to

 d
o 

so
 a

nd
 

if 
it 

is
 s

pe
ci

fic
 e

no
ug

h 
to

 e
na

bl
e 

a 
co

nc
lu

si
on

 t
o 

be
 d

ra
w

n 
as

 t
o 

th
e 

po
ss

ib
le

 
ef

fe
ct

 
of

 
th

at
 

se
t 

of
 

ci
rc

um
st

an
ce

s 
or

 e
ve

nt
 o

n 
th

e 
pr

ic
es

 
of

 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
th

e
re

la
te

d 
sp

ot
 c

om
m

od
ity

 c
on

tra
ct

s, 
or

 
th

e 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 o

n 
th

e 
em

is
si

on
 a

llo
w

an
ce

s.
In

 th
is

 r
es

pe
ct

 
in

 th
e 

ca
se

 o
f a

 p
ro

tr
ac

te
d 

pr
oc

es
s 

in
te

nd
ed

 t
o 

br
in

g 
ab

ou
t, 

or
 t

ha
t 

re
su

lts
 

in
, 

a 
pa

rt
ic

ul
ar

 
ci

rc
um

st
an

ce
 

or
 

a 
pa

rt
ic

ul
ar

 
ev

en
t, 

no
t 

on
ly

 m
ay

 t
ha

t 
fu

tu
re

 
ci

rc
um

st
an

ce
 o

r 
fu

tu
re

 e
ve

nt
 b

e 
re

ga
rd

ed
 a

s 
pr

ec
is

e 
in

fo
rm

at
io

n,
 

bu
t 

al
so

 t
he

 i
nt

er
m

ed
ia

te
 s

te
ps

 o
f 

th
at

 p
ro

ce
ss

 w
hi

ch
 a

re
 c

on
ne

ct
ed

 
w

ith
 b

ri
ng

in
g 

ab
ou

t o
r 

re
su

lti
ng

 in
 

th
at

 fu
tu

re
 c

ir
cu

m
st

an
ce

 o
r 

ev
en

t.

2.
Fo

r t
he

 p
ur

po
se

s 
of

 a
pp

ly
in

g 
pa

ra
gr

ap
h 

1,
 

in
fo

rm
at

io
n 

sh
al

l 
be

 
de

em
ed

 to
 b

e 
of

 a
 p

re
ci

se
 n

at
ur

e 
if 

it 
in

di
ca

te
s 

a 
se

t 
of

 
ci

rc
um

st
an

ce
s 

w
hi

ch
 e

xi
st

s 
or

 m
ay

 r
ea

so
na

bl
y 

be
 

ex
pe

ct
ed

 t
o 

co
m

e 
in

to
 e

xi
st

en
ce

 o
r 

an
 e

ve
nt

 w
hi

ch
 h

as
 o

cc
ur

re
d 

or
 m

ay
 

re
as

on
ab

ly
 b

e 
ex

pe
ct

ed
 to

 d
o 

so
 a

nd
 

if 
it 

is
 s

pe
ci

fic
 e

no
ug

h 
to

 e
na

bl
e 

a 
co

nc
lu

si
on

 t
o 

be
 d

ra
w

n 
as

 t
o 

th
e 

po
ss

ib
le

 
ef

fe
ct

 
of

 
th

at
 

se
t 

of
 

ci
rc

um
st

an
ce

s 
or

 e
ve

nt
 o

n 
th

e 
pr

ic
es

 
of

 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
ts

, 
th

e 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

s,
th

e 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

th
e 

au
ct

io
ne

d 
pr

od
uc

ts
 b

as
ed

 th
er

eo
n.

2.
Fo

r 
th

e 
pu

rp
os

es
 

of
 

ap
pl

yi
ng

 p
ar

ag
ra

ph
 1

, 
in

fo
rm

at
io

n 
sh

al
l b

e 
de

em
ed

 to
 b

e 
of

 a
 p

re
ci

se
 

na
tu

re
 

if 
it 

in
di

ca
te

s 
a 

se
t 

of
 

ci
rc

um
st

an
ce

s 
w

hi
ch

 e
xi

st
s 

or
 m

ay
 

re
as

on
ab

ly
 b

e 
ex

pe
ct

ed
 t

o 
co

m
e 

in
to

 e
xi

st
en

ce
 o

r 
an

 e
ve

nt
 w

hi
ch

 
ha

s 
oc

cu
rr

ed
 o

r 
m

ay
 r

ea
so

na
bl

y 
be

 
ex

pe
c t

ed
 

to
 

do
 

so
 

an
d 

if 
it 

is
 

sp
ec

ifi
c 

en
ou

gh
 

to
 

en
ab

le
 

a 
co

nc
lu

si
on

 t
o 

be
 d

ra
w

n 
as

 t
o 

th
e 

po
ss

ib
le

 
ef

fe
ct

 
of

 
th

at
 

se
t 

of
 

ci
rc

um
st

an
ce

s 
or

 
ev

en
t 

on
 

th
e 

pr
ic

es
 o

f 
th

e 
fin

an
ci

al
 in

st
ru

m
en

ts
, 

th
e 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s, 

or
 th

e 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

on
 t

he
 e

m
is

si
on

 a
llo

w
an

ce
s.

In
 t

hi
s 

re
sp

ec
t 

in
 t

he
 c

as
e 

of
 a

 
pr

ot
ra

ct
ed

 
pr

oc
es

s 
in

te
nd

ed
 

to
 

br
in

g 
ab

ou
t, 

or
 t

ha
t 

re
su

lts
 in

, a
 

pa
rt

ic
ul

ar
 

ci
rc

um
st

an
ce

 
or

 
a 

pa
rt

ic
ul

ar
 e

ve
nt

, 
no

t 
on

ly
 m

ay
 

th
at

 
fu

tu
re

 
ci

rc
um

st
an

ce
 

or
 

fu
tu

re
 

ev
en

t 
be

 
re

ga
rd

ed
 

as
 

pr
ec

is
e 

in
fo

rm
at

io
n,

 b
ut

 a
ls

o 
th

e 
in

te
rm

ed
ia

te
 st

ep
s o

f t
ha

t p
ro

ce
ss

 
w

hi
ch

 
ar

e 
co

nn
ec

te
d 

w
ith

 
br

in
gi

ng
 

ab
ou

t 
or

 
re

su
lti

ng
 i

n 
th

at
 

fu
tu

re
 

ci
rc

um
st

an
ce

 
or

 
ev

en
t.
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a 

(n
ew

)

2a
.

A
n 

in
te

rm
ed

ia
te

 s
te

p 
in

 a
 

pr
ot

ra
ct

ed
 p

ro
ce

ss
 c

an
 b

e 
in

si
de

 
in

fo
rm

at
io

n 
if,

 b
y 

its
el

f, 
it 

sa
tis

fie
s 

th
e 

cr
ite

ri
a 

of
 i

ns
id

e 
in

fo
rm

at
io

n 
as

 r
ef

er
re

d 
to

 in
 th

is
 a

rt
ic

le
.

2a
.

A
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5A

rt 
7,

 
pa

ra
 6

 
(n

ew
)

[C
ou

nc
il 

te
xt

  
m

ov
ed

 a
lo

ng
si

de
 E

P 
pa

ra
 3

a]

18
6A

rt 
7,

 
pa

ra
 7

 
(n

ew
)

[C
ou

nc
il 

te
xt

  
m

ov
ed

 a
lo

ng
si

de
 E

P 
pa

ra
 6

] 
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 m
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 p
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A

rt 
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a 
(n

ew
)

A
rt

ic
le

 7
a

L
eg

iti
m

at
e 

be
ha

vi
ou

r
1.

Fo
r 

th
e 

pu
rp

os
e 

of
 

ap
pl

yi
ng

 a
rt

ic
le

 7
, 

a 
le

ga
l 

pe
rs

on
 

in
 p

os
se

ss
io

n 
of

 in
si

de
 in

fo
rm

at
io

n 
sh

al
l 

no
t 

be
 d

ee
m

ed
 t

o 
ha

ve
 u

se
d 

th
at

 i
nf

or
m

at
io

n 
or

 c
on

se
qu

en
tly

 
to

 h
av

e 
en

ga
ge

d 
 in

 in
si

de
r 

de
al

in
g 

on
 

th
e 

ba
si

s 
of

 
 

ci
rc

um
st

an
ce

s 
w

he
re

 th
e 

le
ga

l p
er

so
n:

 
(a

)
ha

d 
es

ta
bl

is
he

d,
 

im
pl

em
en

te
d 

an
d 

m
ai

nt
ai

ne
d 

ad
eq

ua
te

 
an

d 
ef

fe
ct

iv
e 

in
te

rn
al

 
ar

ra
ng

em
en

ts
 a

nd
 p

ro
ce

du
re

s 
th

at
 

ef
fe

ct
iv

el
y 

en
su

re
 t

ha
t 

ne
ith

er
 t

he
 

na
tu

ra
l

pe
rs

on
s, 

w
ho

 
m

ad
e 

th
e 

de
ci

si
on

 o
n 

its
 b

eh
al

f t
o 

ac
qu

ir
e 

or
 

di
sp

os
e 

of
 fi

na
nc

ia
l i

ns
tr

um
en

ts
 to

 
w

hi
ch

 th
e 

in
fo

rm
at

io
n 

re
la

te
s, 

no
r 

an
y 

ot
he

r 
na

tu
ra

l p
er

so
n 

w
ho

 m
ay

 
ha

ve
 

ha
d 

an
y 

in
flu

en
ce

 
on

 
th

e 
de

ci
si

on
 t

o 
ac

qu
ir

e 
or

 d
is

po
se

 o
f 

th
os

e 
in

st
ru

m
en

ts
, 

ar
e 

in
 

po
ss

es
si

on
 

of
 

th
e 

in
si

de
 

in
fo

rm
at

io
n;

 a
nd

 
(b

)
di

d 
no

t 
en

co
ur

ag
e,

 
re

co
m

m
en

d,
 

or
 

in
du

ce
 

or
 

ot
he

rw
is

e 
in

flu
en

ce
 

th
e 

na
tu

ra
l 

pe
rs

on
 t

o 
ac

qu
ir

e 
or

 d
is

po
se

 o
f 

fin
an

ci
al

 in
st

ru
m

en
ts

 t
o 

w
hi

ch
 t

he
 

in
fo

rm
at

io
n 

re
la

te
s.

[m
ov

ed
 fr

om
 E

P 
A

rt
 7

(7
)]

7.
Th

is
 A

rti
cl

e 
sh

al
l

no
t 

ap
pl

y 
to

 a
 l

eg
al

 p
er

so
n,

 t
ha

t 
ca

rr
ie

s 
ou

t 
a 

tra
ns

ac
tio

n 
if 

th
at

 p
er

so
n:

(a
)

di
d 

no
t 

en
co

ur
ag

e,
 

re
co

m
m

en
d,

 
in

du
ce

 
or

 
ot

he
rw

is
e 

in
flu

en
ce

 t
he

 n
at

ur
al

 p
er

so
n 

w
ho

 
m

ad
e 

th
e 

de
ci

si
on

 o
n 

its
 b

eh
al

f 
to

 
ac

qu
ir

e 
or

 
di

sp
os

e 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
to

 
w

hi
ch

 
th

e
in

fo
rm

at
io

n 
re

la
te

s;
 a

nd
 

(b
)

ha
d 

es
ta

bl
is

he
d,

 i
m

pl
em

en
te

d 
an

d 
m

ai
nt

ai
ne

d 
ad

eq
ua

te
 

an
d

ef
fe

ct
iv

e 
in

te
rn

al
ar

ra
ng

em
en

ts
 a

nd
 

pr
oc

ed
ur

es
 to

en
su

re
 th

at
 n

ei
th

er
 th

e 
na

tu
ra

l
pe

rs
on

 r
ef

er
re

d 
to

in
 p

oi
nt

 
(a

), 
no

r 
an

y 
ot

he
r 

na
tu

ra
l 

pe
rs

on
 

w
ho

 m
ay

 h
av

e
ha

d 
an

y 
¦in

flu
en

ce
 o

n
th

e 
de

ci
si

on
 to

 a
cq

ui
re

or
 d

is
po

se
 o

f
th

os
e 

in
st

ru
m

en
ts

, w
as

in
 p

os
se

ss
io

n 
of

th
e 

in
si

de
in

fo
rm

at
io

n 
re

fe
rr

ed
 to

 
in

 p
oi

nt
 (a

).

A
rt

ic
le

 7
a

L
eg

iti
m

at
e 

B
eh

av
io

ur

1.
 F

or
 th

e 
pu

rp
os

es
 o

f A
rt

ic
le

s 7
 

an
d 

9,
 a

 le
ga

l p
er

so
n 

in
 p

os
se

ss
io

n 
of

 in
si

de
 in

fo
rm

at
io

n 
sh

al
l n

ot
, i

n 
its

el
f, 

be
 d

ee
m

ed
 to

 h
av

e 
us

ed
 th

at
 

in
fo

rm
at

io
n 

or
 c

on
se

qu
en

tly
 to

 
ha

ve
 e

ng
ag

ed
 in

 in
si

de
r d

ea
lin

g 
on

 th
e 

ba
si

s o
f a

n 
ac

qu
is

iti
on

 o
r 

di
sp

os
al

, w
he

re
 th

e 
le

ga
l p

er
so

n:
a)

 h
ad

 e
st

ab
lis

he
d,

 im
pl

em
en

te
d 

an
d 

m
ai

nt
ai

ne
d 

ad
eq

ua
te

 a
nd

ef
fe

ct
iv

e
in

te
rn

al
ar

ra
ng

em
en

ts
 

an
d 

pr
oc

ed
ur

es
 th

at
 e

ff
ec

tiv
el

y 
en

su
re

 th
at

 n
ei

th
er

 th
e 

na
tu

ra
l 

pe
rs

on
 w

ho
 m

ad
e 

th
e 

de
ci

si
on

 o
n 

its
 b

eh
al

f t
o 

ac
qu

ir
e 

or
 d

is
po

se
 o

f 
fin

an
ci

al
 in

st
ru

m
en

ts
 to

 w
hi

ch
 th

e 
in

fo
rm

at
io

n 
re

la
te

s, 
no

r a
ny

 o
th

er
 

na
tu

ra
l p

er
so

n 
w

ho
 m

ay
 h

av
e

ha
d

an
y 

¦in
flu

en
ce

 o
n

th
at

 d
ec

is
io

n
w

as
 

in
 p

os
se

ss
io

n 
of

th
e 

in
si

de
in

fo
rm

at
io

n;
 a

nd
b)

 d
id

 n
ot

 e
nc

ou
ra

ge
, 

re
co

m
m

en
d 

to
, i

nd
uc

e 
or

 
ot

he
rw

is
e 

in
flu

en
ce

 th
e 

na
tu

ra
l 

pe
rs

on
 w

ho
 o

n 
be

ha
lf 

of
 th

e 
le

ga
l 

pe
rs

on
 a

cq
ui

re
d 

or
 d

is
po

se
d 

of
 

fin
an

ci
al

 in
st

ru
m

en
ts

 to
 w

hi
ch

th
e 

in
fo

rm
at

io
n 

re
la

te
s;
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2.
Fo

r 
th

e 
pu

rp
os

e 
of

 
ap

pl
yi

ng
 

A
rt

ic
le

 
7,

 
a 

pe
rs

on
 

po
ss

es
si

ng
 in

si
de

 in
fo

rm
at

io
n 

sh
al

l 
no

t 
be

 d
ee

m
ed

 t
o 

ha
ve

 u
se

d 
th

at
 

in
fo

rm
at

io
n,

 
or

 
co

ns
eq

ue
nt

ly
 

to
 

ha
ve

 e
ng

ag
ed

 i
n 

in
si

de
r 

de
al

in
g,

 
on

 
th

e 
ba

si
s 

of
 

 
th

e 
fo

llo
w

in
g 

ci
rc

um
st

an
ce

s:
(a

)
w

he
re

 th
at

 p
er

so
n 

is
 a

 
m

ar
ke

t m
ak

er
 fo

r 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
t t

o 
w

hi
ch

 th
at

 
in

fo
rm

at
io

n 
re

la
te

s o
r 

a 
bo

dy
 

au
th

or
is

ed
 to

 a
ct

 a
s a

 c
ou

nt
er

 
pa

rt
y 

an
d 

th
e 

ac
qu

is
iti

on
 o

r 
di

sp
os

al
 o

f f
in

an
ci

al
 in

st
ru

m
en

ts
 

to
 w

hi
ch

 th
at

 in
fo

rm
at

io
n 

re
la

te
s 

is
 m

ad
e 

le
gi

tim
at

el
y 

in
 th

e 
no

rm
al

 
co

ur
se

 o
f t

he
ir

 d
ut

ie
s a

s a
 m

ar
ke

t 
m

ak
er

 o
r 

a 
co

un
te

r 
pa

rt
y;

(b
)

w
he

re
 th

at
 p

er
so

n 
is

 
au

th
or

is
ed

 to
 e

xe
cu

te
 o

rd
er

s o
n 

be
ha

lf 
of

 th
ir

d 
pa

rt
ie

s, 
an

d 
th

e 
ac

qu
is

iti
on

 o
r 

di
sp

os
al

 o
f f

in
an

ci
al

 
in

st
ru

m
en

ts
 to

 w
hi

ch
 th

e 
or

de
r 

re
la

te
s i

s m
ad

e 
to

 c
ar

ry
 o

ut
 su

ch
 

an
 o

rd
er

 le
gi

tim
at

el
y 

in
 th

e 
no

rm
al

 c
ou

rs
e 

of
 th

e 
ex

er
ci

se
 o

f 
hi

s e
m

pl
oy

m
en

t, 
pr

of
es

si
on

 o
r 

du
tie

s;
 

[m
ov

ed
 fr

om
 E

P 
A

rt
 7

(9
a)

]
9a

.
A

 p
er

so
n 

po
ss

es
si

ng
 i

ns
id

e 
in

fo
rm

at
io

n 
sh

al
l b

e 
de

em
ed

 n
ot

 to
 

us
e 

th
at

 in
fo

rm
at

io
n,

 a
nd

 th
er

ef
or

e 
n o

t 
to

 
co

m
m

it 
in

si
de

r 
de

al
in

g,
 

w
he

re
 th

at
 p

er
so

n:
(a

) 
ac

ts
 a

s 
a 

m
ar

ke
t m

ak
er

 o
r 

as
 a

 
pe

rs
on

 
au

th
or

is
ed

 
to

 
ac

t 
as

 
a 

co
un

te
rp

ar
ty

 a
nd

 th
e 

ac
qu

is
iti

on
 o

r 
di

sp
os

al
 o

f 
fin

an
ci

al
 in

st
ru

m
en

ts
 to

 
w

hi
ch

 t
ha

t 
in

fo
rm

at
io

n 
re

la
te

s 
is

 
m

ad
e 

le
gi

tim
at

el
y 

in
 

th
e 

no
rm

al
 

co
ur

se
 

of
 

th
e 

ex
er

ci
se

 
of

 
hi

s 
em

pl
oy

m
en

t, 
pr

of
es

si
on

 o
r 

du
tie

s;
 

or (b
) 

is
 a

ut
ho

ri
se

d 
to

 e
xe

cu
te

 o
rd

er
s 

on
 b

eh
al

f 
of

 t
hi

rd
 p

ar
tie

s, 
an

d 
th

e 
ac

qu
is

iti
on

 o
r 

di
sp

os
al

 o
f 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

to
 

w
hi

ch
 

th
e 

or
de

r 
re

la
te

s 
is

 m
ad

e 
to

 c
ar

ry
 o

ut
 s

uc
h 

an
 

or
de

r 
le

gi
tim

at
el

y 
in

 
th

e 
no

rm
al

 
co

ur
se

 
of

 
th

e 
ex

er
ci

se
 

of
 

hi
s 

em
pl

oy
m

en
t, 

pr
of

es
si

on
 o

r d
ut

ie
s. 

2.
 F

or
 t

he
 p

ur
po

se
s 

of
 A

rt
ic

le
s 

7 
an

d 
9,

 a
 p

er
so

n 
in

 p
os

se
ss

io
n 

of
 

in
si

de
 i

nf
or

m
at

io
n 

sh
al

l 
no

t, 
in

 
its

el
f, 

be
 d

ee
m

ed
 to

 h
av

e 
us

ed
 th

at
 

in
fo

rm
at

io
n 

or
 

co
ns

eq
ue

nt
ly

 
to

 
ha

ve
 e

ng
ag

ed
 i

n 
in

si
de

r 
de

al
in

g 
on

 t
he

 b
as

is
 o

f 
an

 a
cq

ui
si

tio
n 

or
 

di
sp

os
al

 w
he

re
 th

at
 p

er
so

n:

a)
 

is
 

a 
m

ar
ke

t 
m

ak
er

 
fo

r 
th

e 
fin

an
ci

al
 

in
st

ru
m

en
t 

to
 

w
hi

ch
 

th
at

 
in

fo
rm

at
io

n 
re

la
te

s 
or

 
a 

pe
rs

on
 

au
th

or
is

ed
 

to
 

ac
t 

as
 

a 
co

un
te

rp
ar

ty
 

fo
r 

th
e 

fin
an

ci
al

 
in

st
ru

m
en

t 
to

 
w

hi
ch

 
th

at
 

in
fo

rm
at

io
n 

re
la

te
s 

an
d 

th
e 

ac
qu

is
iti

on
 

or
 

di
sp

os
al

 
of

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
to

 
w

hi
ch

 
th

at
 i

nf
or

m
at

io
n 

re
la

te
s 

is
 m

ad
e 

le
gi

tim
at

el
y 

in
 t

he
 n

or
m

al
 c

ou
rs

e 
of

 th
e 

ex
er

ci
se

 o
f t

he
ir

 fu
nc

tio
n 

as
 

a 
m

ar
ke

t 
m

ak
er

 o
r 

a 
co

un
te

r 
pa

rt
y 

fo
r 

th
at

 
fin

an
ci

al
 

in
st

ru
m

en
t;

 o
r

(b
) i

s 
au

th
or

is
ed

 to
 e

xe
cu

te
 o

rd
er

s 
on

 b
eh

al
f 

of
 th

ir
d 

pa
rt

ie
s, 

an
d 

th
e 

ac
qu

is
iti

on
 

or
 

di
sp

os
al

 
of

 
fin

an
ci

al
 in

st
ru

m
en

ts
 to

 w
hi

ch
 th

e 
or

de
r 

re
la

te
s 

is
 m

ad
e 

to
 c

ar
ry

 o
ut

 
su

ch
 a

n 
or

de
r 

le
gi

tim
at

el
y 

in
 t

he
 

no
rm

al
 c

ou
rs

e 
of

 t
he

 e
xe

rc
is

e 
of

 
hi

s/
he

r 
em

pl
oy

m
en

t, 
pr

of
es

si
on

 o
r 

du
tie

s.
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(c
)

w
he

re
 t

ha
t 

pe
rs

on
 e

nt
er

s 
in

to
 

tr
an

sa
ct

io
ns

, 
pl

ac
es

 
or

 
w

ith
dr

aw
s 

or
de

rs
 i

n 
re

la
tio

n 
to

 
de

ri
va

tiv
es

 
on

 
co

m
m

od
iti

es
 

th
e 

so
le

 p
ur

po
se

 o
f 

w
hi

ch
 i

s 
to

 c
ov

er
 

di
re

ct
 l

os
se

s 
fr

om
 t

he
ir

 e
xi

st
in

g 
co

nt
ra

ct
ua

l 
ob

lig
at

io
ns

,
ex

ce
pt

 
w

he
re

 
th

e 
in

si
de

 
in

fo
rm

at
io

n 
co

nc
er

ne
d 

is
 r

ea
so

na
bl

y 
ex

pe
ct

ed
 

or
 

re
qu

ir
ed

 
to

 
be

 
di

sc
lo

se
d 

in
 

ac
co

rd
an

ce
 

w
ith

 
le

ga
l 

or
 

re
gu

la
to

ry
 p

ro
vi

si
on

s 
at

 th
e 

U
ni

on
 

or
 

na
tio

na
l 

le
ve

l, 
m

ar
ke

t 
ru

le
s, 

co
nt

ra
ct

s 
pr

ac
tic

es
, o

r 
cu

st
om

s, 
on

 
th

e 
re

le
va

nt
 

co
m

m
od

ity
 

de
ri

va
tiv

es
 o

r 
sp

ot
 m

ar
ke

ts
.

[d
el

et
ed

]
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T
ra

ns
ac

tio
ns

 c
on

du
ct

ed
 in

 
th

e 
di

sc
ha

rg
e 

of
 a

n 
ob

lig
at

io
n 

to
 

ac
qu

ir
e 

or
 d

is
po

se
 o

f f
in

an
ci

al
 

in
st

ru
m

en
ts

, u
nd

er
ta

ke
n 

in
 g

oo
d 

fa
ith

 a
nd

 n
ot

 a
s a

 p
ar

t o
f a

 p
la

n 
to

 
ev

ad
e 

th
e 

pr
oh

ib
iti

on
 o

f i
ns

id
er

 
de

al
in

g,
 sh

al
l n

ot
 c

on
st

itu
te

 in
si

de
r 

de
al

in
g 

w
he

re
 th

at
 o

bl
ig

at
io

n 
re

su
lts

 fr
om

 a
n 

or
de

r 
pl

ac
ed

, o
r 

an
 a

gr
ee

m
en

t c
on

cl
ud

ed
, o

r 
is

 to
 

sa
tis

fy
 a

 le
ga

l o
r 

re
gu

la
to

ry
 

ob
lig

at
io

n 
th

at
 a

ro
se

, b
ef

or
e 

th
e 

pe
rs

on
 c

on
ce

rn
ed

 p
os

se
ss

ed
 in

si
de

 
in

fo
rm

at
io

n.

[m
ov

ed
 fr

om
 E

P 
A

rt
 7

(8
)]

8.
Th

is
 A

rt
ic

le
sh

al
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ra
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 m
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 p
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 p
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 t
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 p
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f p
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 d
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or
 t

he
 

se
cu

ri
tie

s 
of

 
a 

co
m

pa
ny

 
or

 
a 

[E
P 

te
xt

 f
ro

m
 A

rt
. 

11
, 

pa
ra

 2
 d

 
(n

ew
) a

nd
 p

ar
a.

 3
 p

oi
nt

 c
)]

2d
.

A
 

pe
rs

on
 

in
 

a 
pr

of
es

si
on

al
 

ca
pa

ci
ty

 w
ho

 i
nt

en
ds

 t
o 

qu
er

y 
on

e 
or

 m
or

e 
in

ve
st

or
s 

w
ith

 a
 v

ie
w

 t
o 

se
tti

ng
 th

e 
te

rm
s o

f a
 p

os
si

bl
e 

fu
tu

re
si

gn
ifi

ca
nt

 d
is

tr
ib

ut
io

n 
or

 b
uy

-b
ac

k 
of

 s
ec

ur
iti

es
 in

 w
hi

ch
 it

 is
 a

ct
in

g 
at

 
th
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ra
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e 

co
nd

iti
on

s 
re

la
tin

g 
to

 it
 s

uc
h 

as
 it

s 
po

te
nt

ia
l 

si
ze

 o
r 

pr
ic

in
g.

1a
.

W
ith

ou
t 

pr
ej

ud
ic

e 
to

 
A

rt
ic

le
 1

7.
4,

 d
is

cl
os

ur
e 

of
 i

ns
id

e 
in

fo
rm

at
io

n 
by

 
a 

pe
rs

on
 

in
te

nd
in

g 
to

 m
ak

e 
a 

ta
ke

ov
er

 b
id

 
fo

r 
th

e 
se

cu
ri

tie
s o

f a
 c

om
pa

ny
 o

r 
a 

m
er

ge
r 

w
ith

 
a 

co
m

pa
ny

 
to

 
pa

rt
ie

s 
en

tit
le

d 
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, p
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pr
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ra
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 o
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 f
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 p
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 c
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ra
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in
g 

ar
e 

le
gi

tim
at

e,
 

an
d 

th
at

 
th

es
e 

tr
an

sa
ct

io
ns

 o
r 

or
de

rs
 t

o 
tr

ad
e 

ar
e 

in
 c

on
fo

rm
ity

 w
ith

 a
cc

ep
te

d 
m

ar
ke

t p
ra

ct
ic

es
; o

r
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pa
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(b
)

en
te

rin
g 

in
to

 a
 t

ra
ns

ac
tio

n,
 

pl
ac

in
g 

an
 o

rd
er

 t
o 

tra
de

 o
r 

an
y 

ot
he

r 
be

ha
vi

ou
r 

af
fe

ct
in

g 
th

e 
pr

ic
e 

of
 

on
e 

or
 

se
ve

ra
l 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

a 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 c

on
tra

ct
, w

hi
ch

 e
m

pl
oy

s 
a 

fic
tit

io
us

 d
ev

ic
e 

or
 a

ny
 o

th
er

 f
or

m
 

of
 d

ec
ep

tio
n 

or
 c

on
tri

va
nc

e;
 o

r

(b
)

en
te

rin
g

in
to

 a
 t

ra
ns

ac
tio

n,
 

pl
ac

in
g 

an
 o

rd
er

 to
 tr

ad
e 

or
 a

ny
 o

th
er

 
be

ha
vi

ou
r w

hi
ch

 a
ff

ec
ts

 o
r 

is
 li

ke
ly

 
to

 a
ff

ec
t

th
e 

pr
ic

e 
of

 o
ne

 o
r 

se
ve

ra
l 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

a 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

, 
w

hi
ch

 
em

pl
oy

s 
a 

fic
tit

io
us

 d
ev

ic
e 

or
 a

ny
 

ot
he

r 
fo

rm
 

of
 

de
ce

pt
io

n 
or

 
co

nt
riv

an
ce

; o
r

(b
)

en
te

rin
g 

in
to

 a
 t

ra
ns

ac
tio

n,
 

pl
ac

in
g 

an
 o

rd
er

 to
 tr

ad
e 

or
 a

ny
 o

th
er

 
ac

tiv
ity

 o
r 

be
ha

vi
ou

r 
af

fe
ct

in
g,

 o
r 

lik
el

y 
to

 a
ff

ec
t,

th
e 

pr
ic

e 
of

 o
ne

 o
r 

se
ve

ra
l 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

a 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

, 
w

hi
ch

 e
m

pl
oy

s 
a 

fic
tit

io
us

 d
ev

ic
e 

or
 

an
y 

ot
he

r 
fo

rm
 

of
 

de
ce

pt
io

n 
or

 
co

nt
riv

an
ce

; 

(b
)

en
te

rin
g 

in
to

 a
 t

ra
ns

ac
tio

n,
 

pl
ac

in
g 

an
 o

rd
er

 t
o 

tra
de

 o
r 

an
y 

ot
he

r 
ac

tiv
ity

 o
r 

be
ha

vi
ou

r 
w

hi
ch

 
af

fe
ct

s 
or

 i
s 

lik
el

y 
to

 a
ff

ec
t

th
e 

pr
ic

e 
of

 o
ne

 o
r 

se
ve

ra
l 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

or
 

a 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

, 
w

hi
ch

 
em

pl
oy

s 
a 

fic
tit

io
us

 d
ev

ic
e 

or
 a

ny
 

ot
he

r 
fo

rm
 

of
 

de
ce

pt
io

n 
or

 
co

nt
riv

an
ce

; 
20

A
rt 

8,
 

pa
ra

 1
, 

po
in

t c

(c
)

di
ss

em
in

at
in

g 
in

fo
rm

at
io

n 
th

ro
ug

h 
th

e 
m

ed
ia

, 
in

cl
ud

in
g 

th
e 

In
te

rn
et

, 
or

 
by

 
an

y 
ot

he
r 

m
ea

ns
, 

w
hi

ch
 h

as
 th

e 
co

ns
eq

ue
nc

es
 re

fe
rr

ed
 

to
 i

n 
su

bp
ar

ag
ra

ph
 (

a)
, 

w
he

re
 t

he
 

pe
rs

on
 w

ho
 m

ad
e 

th
e 

di
ss

em
in

at
io

n 
kn

ew
, o

r 
ou

gh
t t

o 
ha

ve
 k

no
w

n,
 th

at
 

th
e 

in
fo

rm
at

io
n 

w
as

 
fa

ls
e 

or
 

m
is

le
ad

in
g.

 

(c
)

di
ss

em
in

at
in

g 
in

fo
rm

at
io

n 
th

ro
ug

h 
th

e 
m

ed
ia

, 
in

cl
ud

in
g 

th
e 

In
te

rn
et

, 
or

 
by

 
an

y 
ot

he
r 

m
ea

ns
, 

w
hi

ch
 g

iv
es

 o
r 

is
 l

ik
el

y 
to

 g
iv

e,
 

fa
ls

e 
or

 m
is

le
ad

in
g 

si
gn

al
sa

s t
o 

th
e 

su
pp

ly
 o

f, 
de

m
an

d 
fo

r, 
or

 p
ri

ce
 o

f a
fin

an
ci

al
 i

ns
tr

um
en

t 
or

 a
 r

el
at

ed
 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
, 

or
 

se
cu

re
s 

or
 i

s 
lik

el
y 

to
 s

ec
ur

e 
th

e 
pr

ic
e 

of
 o

ne
 o

r 
se

ve
ra

l 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
or

 
a

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
 

at
 

an
 

ab
no

rm
al

 
or

 
ar

tif
ic

al
 

le
ve

l, 
in

cl
ud

in
g 

th
e 

di
ss

em
in

at
io

n 
of

 
ru

m
ou

rs
 a

nd
 f

al
se

 o
r 

m
is

le
ad

in
g 

ne
w

s, 
w

he
re

 t
he

 p
er

so
n 

w
ho

 m
ad

e 
th

e 
di

ss
em

in
at

io
n 

kn
ew

, o
r 

ou
gh

t t
o 

ha
ve

 k
no

w
n,

 t
ha

t 
th

e 
in

fo
rm

at
io

n 
w

as
 fa

ls
e 

or
 m

is
le

ad
in

g
or

 

(c
)

di
ss

em
in

at
in

g 
in

fo
rm

at
io

n 
th

ro
ug

h 
th

e 
m

ed
ia

, 
in

cl
ud

in
g 

th
e 

in
te

rn
et

, 
or

 
by

 
an

y 
ot

he
r 

m
ea

ns
, 

w
hi

ch
 h

as
 o

r 
is

 l
ik

el
y 

to
 h

av
e 

th
e 

co
ns

eq
ue

nc
es

 re
fe

rr
ed

 to
 in

 p
oi

nt
 (a

), 
w

he
re

 
th

e 
pe

rs
on

 
w

ho
 

m
ad

e 
th

e 
di

ss
em

in
at

io
n 

kn
ew

, 
or

 
ou

gh
t 

to
 

ha
ve

 
kn

ow
n,

 
th

at
 

th
e

in
fo

rm
at

io
n 

w
as

 fa
ls

e 
or

 m
is

le
ad

in
g;

 o
r 

(c
)

di
ss

em
in

at
in

g 
in

fo
rm

at
io

n 
th

ro
ug

h 
th

e 
m

ed
ia

, 
in

cl
ud

in
g 

th
e 

in
te

rn
et

, 
or

 b
y 

an
y 

ot
he

r 
m

ea
ns

, 
w

hi
ch

 g
iv

es
, 

or
 i

s 
lik

el
y 

to
 g

iv
e,

 
fa

ls
e 

or
 m

is
le

ad
in

g 
si

gn
al

s 
as

 t
o 

th
e 

su
pp

ly
 o

f, 
de

m
an

d 
fo

r, 
or

 p
ri

ce
 

of
, 

a 
fin

an
ci

al
 i

ns
tr

um
en

t 
or

 a
 

re
la

te
d 

sp
ot

 c
om

m
od

ity
 c

on
tr

ac
t o

r 
se

cu
re

s, 
or

 is
 li

ke
ly

 to
 s

ec
ur

e,
 th

e 
pr

ic
e 

of
 o

ne
 o

r 
se

ve
ra

l 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
or

 
a 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s 

at
 

an
 

ab
no

rm
al

 
or

 
ar

tif
ic

ia
l 

le
ve

l, 
in

cl
ud

in
g 

th
e 

di
ss

em
in

at
io

n 
of

 
ru

m
ou

rs
 

w
he

re
 

th
e 

pe
rs

on
 

w
ho

 
m

ad
e 

th
e 

di
ss

em
in

at
io

n 
kn

ew
, 

or
 

ou
gh

t 
to

 
ha

ve
 

kn
ow

n,
 

th
at

 
th

e 
in

fo
rm

at
io

n 
w

as
 

fa
ls

e 
or

 
m

is
le

ad
in

g.
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d)

 tr
an

sm
itt

in
g 

fa
ls

e 
or

 m
is

le
ad

in
g 

in
fo

rm
at

io
n,

 
pr

ov
id

in
g 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

pu
ts

, 
or

 
an

y 
ac

tio
n 

w
hi

ch
 m

an
ip

ul
at

es
 th

e 
ca

lc
ul

at
io

n 
of

 
a 

be
nc

hm
ar

k.
"

(d
) 

tra
ns

m
itt

in
g 

fa
ls

e 
or

 m
is

le
ad

in
g 

in
fo

rm
at

io
n 

or
pr

ov
id

in
g 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

pu
ts

 w
he

re
 th

e 
pe

rs
on

 
w

ho
 

m
ad

e 
th

e 
tr

an
sm

is
si

on
 

or
 

pr
ov

id
ed

 t
he

 in
pu

t 
kn

ew
 o

r 
ou

gh
t 

to
 h

av
e 

kn
ow

n 
th

at
 it

 w
as

 f
al

se
 o

r 
m

is
le

ad
in

g,
or

 a
ny

 o
th

er
 b

eh
av

io
ur

w
hi

ch
 m

an
ip

ul
at

es
 th

e 
ca

lc
ul

at
io

n 
of

 
a 

be
nc

hm
ar

k.

(d
)

tra
ns

m
itt

in
g 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

fo
rm

at
io

n,
 

pr
ov

id
in

g 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

pu
ts

, 
or

 a
ny

ot
he

r 
be

ha
vi

ou
r 

re
la

tin
g 

to
 

be
nc

hm
ar

ks
, 

w
hi

ch
 

in
vo

lv
es

 
th

e 
m

ak
in

g 
of

, o
r t

he
 re

qu
es

t t
o 

m
ak

e,
 a

 
fa

ls
e 

or
 m

is
le

ad
in

g 
re

pr
es

en
ta

tio
n 

of
 a

ny
 k

in
d.

(d
) t

ra
ns

m
itt

in
g 

fa
ls

e 
or

 m
is

le
ad

in
g 

in
fo

rm
at

io
n 

or
pr

ov
id

in
g 

fa
ls

e 
or

 
m

is
le

ad
in

g 
in

pu
ts

 
w

he
re

 
th

e 
pe

rs
on

 
w

ho
 

m
ad

e 
th

e 
tr

an
sm

is
si

on
 

or
 

pr
ov

id
ed

 
th

e 
in

pu
t 

kn
ew

 
or

 
ou

gh
t 

to
 

ha
ve

 
kn

ow
n 

th
at

 
it 

w
as

 
fa

ls
e 

or
 

m
is

le
ad

in
g,

or
 

an
y 

ot
he

r 
be

ha
vi

ou
r

w
hi

ch
 m

an
ip

ul
at

es
 t

he
 

ca
lc

ul
at

io
n 

of
 a

 b
en

ch
m

ar
k

20
3A

rt 
8,

 
pa

ra
 1

, 
se

co
nd

 
su

bp
ar

a

W
he

n 
in

fo
rm

at
io

n 
is

 d
is

se
m

in
at

ed
 

fo
r 

th
e 

pu
rp

os
es

 o
f 

jo
ur

na
lis

m
, s

uc
h 

di
ss

em
in

at
io

n 
of

 i
nf

or
m

at
io

n 
sh

al
l 

be
 a

ss
es

se
d 

ta
ki

ng
 i

nt
o 

ac
co

un
t 

th
e 

ru
le

s 
go

ve
rn

in
g 

th
e 

fr
ee

do
m

 o
f 

th
e 

pr
es

s 
an

d 
fr

ee
do

m
 o

f 
ex

pr
es

si
on

 i
n 

ot
he

r m
ed

ia
, u

nl
es

s:
–

th
os

e 
pe

rs
on

s 
de

riv
e,

 
di

re
ct

ly
 o

r 
in

di
re

ct
ly

, 
an

 a
dv

an
ta

ge
 

or
 p

ro
fit

s 
fr

om
 th

e 
di

ss
em

in
at

io
n 

of
 

th
e 

in
fo

rm
at

io
n 

in
 q

ue
st

io
n;

 o
r

–
th

e 
di

sc
lo

su
re

 
or

 
di

ss
em

in
at

io
n 

is
 

m
ad

e 
w

ith
 

th
e 

in
te

nt
io

n 
of

 m
is

le
ad

in
g 

th
e 

m
ar

ke
t a

s 
to

 t
he

 s
up

pl
y 

of
, 

de
m

an
d 

fo
r, 

or
 

pr
ic

e 
of

 fi
na

nc
ia

l i
ns

tru
m

en
ts

. 

de
le

te
d 

W
he

re
 i

nf
or

m
at

io
n 

is
 d

is
se

m
in

at
ed

 
fo

r t
he

 p
ur

po
se

s 
of

 jo
ur

na
lis

m
 u

nd
er

 
po

in
t 

(c
) 

of
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

, 
su

ch
 

di
ss

em
in

at
io

n 
of

 
in

fo
rm

at
io

n 
sh

al
l b

e 
as

se
ss

ed
 ta

ki
ng

 in
to

 a
cc

ou
nt

 
th

e 
ru

le
s 

go
ve

rn
in

g 
th

e 
fr

ee
do

m
 ¦ 

of
 

ex
pr

es
si

on
an

d 
th

e 
fr

ee
do

m
 

an
d 

pl
ur

al
is

m
 o

f 
th

e 
m

ed
ia

 a
s 

w
el

l 
as

 
th

e 
ru

le
s 

or
 c

od
es

 g
ov

er
ni

ng
 t

he
 

jo
ur

na
lis

t p
ro

fe
ss

io
n,

 u
nl

es
s:

-
th

os
e 

pe
rs

on
s 

de
riv

e,
 

d i
re

ct
ly

 o
r 

in
di

re
ct

ly
, 

an
 a

dv
an

ta
ge

 
or

 p
ro

fit
s 

fr
om

 t
he

 d
is

se
m

in
at

io
n 

of
 

th
e 

in
fo

rm
at

io
n 

in
 q

ue
st

io
n;

 o
r

-
th

e 
di

sc
lo

su
re

 
or

 
di

ss
em

in
at

io
n 

is
 

m
ad

e 
w

ith
 

th
e 

in
te

nt
io

n 
of

 m
is

le
ad

in
g 

th
e 

m
ar

ke
t a

s 
to

 th
e 

su
pp

ly
 o

f, 
de

m
an

d 
fo

r, 
or

 p
ric

e 
of

 fi
na

nc
ia

l i
ns

tru
m

en
ts

.

[C
ov

er
ed

 b
y 

A
rti

cl
e 

15
a]
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 a
 

an
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pa
ra

 2
a

2.
Fo

r 
th

e 
pu

rp
os

es
 

of
 

th
is

 
R

eg
ul

at
io

n,
 a

n 
at

te
m

pt
 t

o 
en

ga
ge

 i
n 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
sh

al
l 

co
m

pr
is

e 
th

e 
fo

llo
w

in
g:

(a
)

at
te

m
pt

in
g 

to
 e

nt
er

 i
nt

o 
a 

tra
ns

ac
tio

n,
 t

ry
in

g 
to

 p
la

ce
 a

n 
or

de
r

to
 t

ra
de

 o
r 

try
in

g 
to

 e
ng

ag
e 

in
 a

ny
 

ot
he

r 
be

ha
vi

ou
r 

as
 

de
fin

ed
 

in
 

pa
ra

gr
ap

h 
1(

a)
 o

r (
b)

; o
r

(b
)

at
te

m
pt

in
g 

to
 

di
ss

em
in

at
e 

in
fo

rm
at

io
n 

as
 d

ef
in

ed
 i

n 
pa

ra
gr

ap
h 

1(
c)

.

de
le

te
d 

2.
Fo

r 
th

e 
pu

rp
os

es
 o

f 
th

is
 R

eg
ul

at
io

n,
 a

n 
at

te
m

pt
 to

 e
ng

ag
e 

in
 

m
ar

ke
t 

m
an

ip
ul

at
i o

n 
sh

al
l 

co
m

pr
is

e 
th

e 
fo

llo
w

in
g,

 r
eg

ar
dl

es
s 

of
 w

he
th

er
 i

t 
ha

s 
th

e 
in

te
nd

ed
 n

et
 

ef
fe

ct
:

(a
)

at
te

m
pt

in
g 

to
 e

nt
er

 i
nt

o 
a 

tra
ns

ac
tio

n,
 t

ry
in

g 
to

 p
la

ce
 a

n 
or

de
r 

to
 t

ra
de

 o
r 

try
in

g 
to

 e
ng

ag
e 

in
 a

ny
 

ot
he

r 
be

ha
vi

ou
r 

as
 

de
fin

ed
 

in
 

pa
ra

gr
ap

h 
1(

a)
 o

r (
b)

; o
r

(b
)

at
te

m
pt

in
g 

to
 

di
ss

em
in

at
e 

in
fo

rm
at

io
n 

as
 d

ef
in

ed
 i

n 
pa

ra
gr

ap
h 

1(
c)

.
2a

.
M

ak
in

g 
an

 a
tte

m
pt

 f
or

 t
he

 
pu

rp
os

e 
of

 th
is

 A
rt

ic
le

 is
 th

e 
ta

ki
ng

 
of

 a
ny

 s
te

p 
ne

ce
ss

ar
y 

to
 e

ff
ec

t 
an

y 
of

 
th

e 
ac

tiv
iti

es
 

re
fe

rr
ed

 
to

 
in

 
pa

ra
gr

ap
h 

2(
a)

 a
nd

 (b
).

[D
el

et
e]
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3.
Th

e 
fo

llo
w

in
g 

be
ha

vi
ou

r 
sh

al
l 

be
 

co
ns

id
er

ed
 

as
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
or

 a
tte

m
pt

s 
to

 e
ng

ag
e 

in
 m

ar
ke

t m
an

ip
ul

at
io

n:
(a

) 
co

nd
uc

t 
by

 a
 p

er
so

n,
 o

r 
pe

rs
on

s 
ac

tin
g 

in
 c

ol
la

bo
ra

tio
n,

 t
o 

se
cu

re
 a

 
do

m
in

an
t p

os
iti

on
 o

ve
r t

he
 s

up
pl

y 
of

 
or

 d
em

an
d 

fo
r a

fin
an

ci
al

 in
st

ru
m

en
t 

or
 r

el
at

ed
 s

po
t c

om
m

od
ity

 c
on

tra
ct

s 
w

hi
ch

 
ha

s 
th

e 
ef

fe
ct

 
of

 
fix

in
g,

 
di

re
ct

ly
 o

r 
in

di
re

ct
ly

, 
pu

rc
ha

se
 o

r 
sa

le
 p

ric
es

 o
r 

cr
ea

tin
g 

ot
he

r 
un

fa
ir 

tra
di

ng
 c

on
di

tio
ns

,

2.
 T

he
 f

ol
lo

w
in

g 
be

ha
vi

ou
r 

sh
al

l,
in

te
r 

al
ia

,
be

 c
on

si
de

re
d 

as
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

w
he

re
 it

 h
as

 a
n 

ef
fe

ct
 

re
fe

rr
ed

 t
o 

in
 p

ar
ag

ra
ph

 1
 (

a)
, 

1 
(b

), 
1 

(c
) o

r 
1 

(d
):

(a
)

co
nd

uc
t 

by
 

a 
pe

rs
on

, 
or

 
pe

rs
on

s 
ac

tin
g 

in
 c

ol
la

bo
ra

tio
n,

 t
o 

se
cu

re
 a

 d
om

in
an

t 
po

si
tio

n 
ov

er
 t

he
 

su
pp

ly
 o

f 
or

 d
em

an
d 

fo
r 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 c
on

tra
ct

s 
w

hi
ch

 h
as

 o
r 

is
 

lik
el

y 
to

 h
av

e 
th

e 
ef

fe
ct

 o
f 

fix
in

g,
 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
, 

pu
rc

ha
se

 o
r 

sa
le

 p
ric

es
 o

r 
cr

ea
te

 o
r 

is
 l

ik
el

y 
to

 
cr

ea
te

ot
he

r 
un

fa
ir 

tra
di

ng
 

co
nd

iti
on

s,

3.
Th

e 
fo

llo
w

in
g 

be
ha

vi
ou

r 
sh

al
l 

be
 c

on
si

de
re

d,
 i

nt
er

 
al

ia
, 

as
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
or

 
at

te
m

pt
s 

to
 

en
ga

ge
 

in
 

m
ar

ke
t 

m
an

ip
ul

at
io

n:
(a

)
co

nd
uc

t 
by

 
a 

pe
rs

on
, 

or
 

pe
rs

on
s 

ac
tin

g 
in

 c
ol

la
bo

ra
tio

n,
 t

o 
se

cu
re

 
a 

do
m

in
an

t 
po

si
tio

n 
or

 
ot

he
rw

is
e

ov
er

 
th

e 
su

pp
ly

 
of

 
or

 
de

m
an

d 
fo

r a
 fi

na
nc

ia
l i

ns
tru

m
en

t o
r 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s 

w
hi

ch
ha

s, 
or

 i
s 

lik
el

y 
to

 h
av

e,
th

e 
ef

fe
ct

 
of

 
fix

in
g,

 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
, p

ur
ch

as
e 

or
 s

al
e 

pr
ic

es
 o

r 
cr

ea
tin

g 
ot

he
r 

un
fa

ir 
tra

di
ng

 
co

nd
iti

on
s, 

or
 s

et
tin

g 
pr

ic
es

 t
o 

an
 

ab
no

rm
al

 a
nd

 a
rt

ifi
ci

al
 le

ve
l;

Th
e 

fo
llo

w
in

g 
be

ha
vi

ou
r 

sh
al

l,
in

te
r 

al
ia

, b
e 

co
ns

id
er

ed
 a

s 
m

ar
ke

t 
m

an
ip

ul
at

io
n:

(a
)

co
nd

uc
t 

by
 

a 
pe

rs
on

, 
or

 
pe

rs
on

s 
ac

tin
g 

in
 c

ol
la

bo
ra

tio
n,

 t
o 

se
cu

re
 a

 d
om

in
an

t p
os

iti
on

 o
ve

r t
he

 
su

pp
ly

 o
f o

r d
em

an
d 

fo
r a

 fi
na

nc
ia

l 
in

st
ru

m
en

t 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 c

on
tra

ct
s 

w
hi

ch
 h

as
, o

r 
is

 
lik

el
y 

to
 

ha
ve

,
th

e 
ef

fe
ct

 
of

 
fix

in
g,

 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
, 

pu
rc

ha
se

 o
r 

sa
le

 p
ric

es
 o

r 
cr

ea
te

s, 
or

 is
 li

ke
ly

 t
o 

cr
ea

te
,o

th
er

 u
nf

ai
r 

tra
di

ng
 c

on
di

tio
ns

;

20
6A

rt 
8,

 
pa

ra
 

3/
2,

 
po

in
t b

(b
)

th
e 

bu
yi

ng
 

or
 

se
lli

ng
 

of
 

fin
an

ci
al

 in
st

ru
m

en
ts

 a
t t

he
 c

lo
se

 o
f 

th
e 

m
ar

ke
t 

w
ith

 
th

e 
ef

fe
ct

 
or

 
in

te
nt

io
n 

of
 

m
is

le
ad

in
g 

in
ve

st
or

s 
ac

tin
g 

on
 th

e 
ba

si
s o

f c
lo

si
ng

 p
ric

es
,

(b
)

th
e 

bu
yi

ng
 

or
 

se
lli

ng
 

of
 

fin
an

ci
al

 i
ns

tru
m

en
ts

 a
t 

th
e 

cl
os

e 
of

 
th

e 
m

ar
ke

t 
w

ith
 t

he
 e

ff
ec

t 
or

 l
ik

el
y 

ef
fe

ct
of

 m
is

le
ad

in
g 

in
ve

st
or

s 
ac

tin
g 

on
 th

e 
ba

si
s o

f c
lo

si
ng

 p
ric

es
,

(b
)

th
e 

bu
yi

ng
or

 
se

lli
ng

 
of

 
fin

an
ci

al
 in

st
ru

m
en

ts
,a

ta
ny

 s
ta

ge
 o

f
th

e 
tr

ad
in

g 
pe

ri
od

of
 t

he
 m

ar
ke

t, 
w

hi
ch

 h
as

 o
r 

is
 l

ik
el

y 
to

 h
av

e 
th

e 
ef

fe
ct

 
or

 
in

te
nt

io
n 

of
 

m
is

le
ad

in
g 

in
ve

st
or

s 
ac

tin
g 

on
 t

he
 b

as
is

 o
f 

th
e 

di
sp

la
ye

d
pr

ic
es

,
in

cl
ud

in
g 

th
e 

cl
os

in
g 

pr
ic

es
;

(b
)

th
e 

bu
yi

ng
 

or
 

se
lli

ng
 

of
 

fin
an

ci
al

 
in

st
ru

m
en

ts
,

at
 

th
e

op
en

in
g 

or
 c

lo
se

 o
f 

th
e 

m
ar

ke
t,

w
hi

ch
 h

as
 o

r 
is

 li
ke

ly
 to

 h
av

e 
th

e 
ef

fe
ct

 
of

 
m

is
le

ad
in

g 
in

ve
st

or
s 

ac
tin

g 
on

 t
he

 b
as

is
 o

f 
th

e 
pr

ic
es

di
sp

la
ye

d,
in

cl
ud

in
g 

th
e 

op
en

in
g 

or
 c

lo
si

ng
 p

ri
ce

s;
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(c
)

th
e 

se
nd

in
g 

of
 o

rd
er

s 
to

 a
 

tra
di

ng
 

ve
nu

e 
by

 
m

ea
ns

 
of

 
al

go
rit

hm
ic

 t
ra

di
ng

, 
in

cl
ud

in
g 

hi
gh

 
fr

eq
ue

nc
y 

tra
di

ng
, 

w
ith

ou
t 

an
 

in
te

nt
io

n 
to

 tr
ad

e 
bu

t f
or

 th
e 

pu
rp

os
e 

of
:

–
di

sr
up

tin
g 

or
 

de
la

yi
ng

 
th

e 
fu

nc
tio

ni
ng

 o
f 

th
e 

tra
di

ng
 s

ys
te

m
 o

f 
th

e 
tra

di
ng

 v
en

ue
;

–
m

ak
in

g 
it 

m
or

e 
di

ff
ic

ul
t 

fo
r 

ot
he

r 
pe

rs
on

s 
to

 i
de

nt
ify

 g
en

ui
ne

 o
rd

er
s 

on
 th

e 
tra

di
ng

 s
ys

te
m

 o
f 

th
e 

tra
di

ng
 

ve
nu

e;
 o

r
–

cr
ea

tin
g 

a 
fa

ls
e 

or
 

m
is

le
ad

in
g 

im
pr

es
si

on
 a

bo
ut

 t
he

 s
up

pl
y 

of
 o

r 
de

m
an

d 
fo

r a
 fi

na
nc

ia
l i

ns
tru

m
en

t.

(c
)

th
e 

pl
ac

in
g

of
 o

rd
er

s 
to

 
a 

tra
di

ng
 

ve
nu

e 
or

 
fa

ci
lit

y 
in

cl
ud

in
g 

an
y 

ca
nc

el
la

tio
n 

or
 

m
od

ifi
ca

tio
n 

th
er

eo
f, 

by
 m

ea
ns

 o
f 

al
go

rit
hm

ic
 

st
ra

te
gi

es
, 

in
cl

ud
in

g 
hi

gh
 f

re
qu

en
cy

 t
ra

di
ng

,
st

ra
te

gi
es

, 
w

hi
ch

 
ha

s 
on

e 
of

 
th

e 
ef

fe
ct

s 
re

fe
rr

ed
 t

o 
in

 p
ar

ag
ra

ph
 1

 (
a)

 o
r 

1 
(b

) b
y:

–
di

sr
up

tin
g 

or
 d

el
ay

in
g 

th
e 

fu
nc

tio
ni

ng
 o

f t
he

 tr
ad

in
g 

sy
st

em
 o

f 
th

e 
tra

di
ng

 v
en

ue
or

 fa
ci

lit
y,

 o
r 

w
hi

ch
 is

 li
ke

ly
 to

 d
o 

so
 o

r;
–

m
ak

in
g 

it 
m

or
e 

di
ff

ic
ul

t f
or

 o
th

er
 

pe
rs

on
s t

o 
id

en
tif

y 
ge

nu
in

e 
or

de
rs

 
on

 th
e 

tra
di

ng
 sy

st
em

 o
f t

he
 tr

ad
in

g 
ve

nu
e;

or
fa

ci
lit

y 
or

 w
hi

ch
 is

 li
ke

ly
 

to
 d

o 
so

, f
or

 e
xa

m
pl

e 
by

 e
nt

er
in

g 
or

de
rs

 w
hi

ch
 r

es
ul

t i
n 

th
e 

ov
er

lo
ad

in
g 

an
d 

de
st

ab
ili

sa
tio

n 
of

 
th

e 
or

de
r 

bo
ok

; o
r 

–
cr

ea
tin

g 
or

 b
ei

ng
 li

ke
ly

 t
o 

cr
ea

te
fa

ls
e 

or
 m

is
le

ad
in

g 
si

gn
al

s
ab

ou
t 

th
e 

su
pp

ly
 o

f 
or

 d
em

an
d 

fo
r 

or
 

pr
ic

e 
of

 a
 f

in
an

ci
al

 in
st

ru
m

en
t, 

fo
r 

ex
am

pl
e

by
 

en
te

ri
ng

 
or

de
rs

 
to

 
in

iti
at

e 
or

 e
xa

ce
rb

at
e 

a 
tr

en
d.

(c
)

th
e 

pl
ac

in
g

of
 o

rd
er

s 
to

 a
 

tra
di

ng
 

ve
nu

e,
 

in
cl

ud
in

g 
an

y 
ca

nc
el

la
tio

n 
or

 
m

od
ifi

ca
tio

n 
th

er
eo

f, 
ge

ne
ra

lly
 

w
ith

in
 

a 
sh

or
t 

pe
ri

od
by

 a
ny

 a
va

ila
bl

e
m

ea
ns

 o
f 

¦tr
ad

in
g 

in
cl

ud
in

g 
el

ec
tr

on
ic

 m
ea

ns
, 

su
ch

 
as

 
al

go
ri

th
m

ic
 

an
d

hi
gh

 
fr

eq
ue

nc
y 

tra
di

ng
st

ra
te

gi
es

, 
as

 
de

fin
ed

 i
n 

D
ir

ec
tiv

e 
...

/..
./E

U
 [

ne
w

 
M

iF
ID

], 
w

hi
ch

 c
on

si
st

s 
of

 a
t 

le
as

t 
on

e 
of

th
e 

fo
llo

w
in

g:
-

di
sr

up
tin

g 
or

 d
el

ay
in

g 
th

e 
fu

nc
tio

ni
ng

 o
f 

th
e 

tra
di

ng
 s

ys
te

m
 o

f 
th

e 
tra

di
ng

 v
en

ue
, o

r m
ak

in
g 

it 
m

or
e 

lik
el

y 
to

 d
o 

so
;

-
m

ak
in

g 
it 

m
or

e 
di

ff
ic

ul
t f

or
 

ot
he

r 
pe

rs
on

s 
to

 
id

en
tif

y 
ge

nu
in

e 
or

de
rs

 o
n 

th
e 

tra
di

ng
 s

ys
te

m
 o

f 
th

e 
tra

di
ng

 v
en

ue
 o

r 
m

ak
in

g 
it 

m
or

e 
lik

el
y 

to
 

do
 

so
, 

in
cl

ud
in

g 
by

 
en

te
ri

ng
 o

rd
er

s 
w

hi
ch

 r
es

ul
t 

in
 t

he
 

ov
er

lo
ad

in
g 

or
 d

es
ta

bi
lis

at
io

n 
of

 th
e 

or
de

r b
oo

k;
 o

r 
-

cr
ea

tin
g

a 
fa

ls
e 

or
 

m
is

le
ad

in
g 

im
pr

es
si

on
 

ab
ou

t 
th

e 
su

pp
ly

 o
f 

or
 d

em
an

d 
fo

r, 
or

 p
ri

ce
 o

f 
a 

fin
an

ci
al

 i
ns

tru
m

en
t, 

in
 p

ar
tic

ul
ar

 
by

 
en

te
ri

ng
 

or
de

rs
 

to
 

in
iti

at
e 

or
 

ex
ac

er
ba

te
 a

 t
re

nd
, 

or
 m

ak
in

g 
it 

m
or

e 
lik

el
y 

th
at

 s
uc

h 
an

 im
pr

es
si

on
 

is
 c

re
at

ed
;

(c
)

th
e 

pl
ac

in
g

of
 o

rd
er

s 
to

 a
 

tra
di

ng
 

ve
nu

e,
 

in
cl

ud
in

g 
an

y 
ca

nc
el

la
tio

n 
or

 
m

od
ifi

ca
tio

n 
th

er
eo

f, 
by

 a
ny

 a
va

ila
bl

e
m

ea
ns

 o
f 

tra
di

ng
 

in
cl

ud
in

g 
el

ec
tr

on
ic

 
m

ea
ns

, 
su

ch
 a

s 
al

go
ri

th
m

ic
 a

nd
hi

gh
 f

re
qu

en
cy

 t
ra

di
ng

st
ra

te
gi

es
, 

an
d 

w
hi

ch
 h

as
 o

ne
 o

f 
th

e 
ef

fe
ct

s 
re

fe
rr

ed
 t

o 
in

 p
ar

ag
ra

ph
 1

(a
) 

or
 

1(
b)

 b
y:

 
-

di
sr

up
tin

g 
or

 d
el

ay
in

g 
th

e 
fu

nc
tio

ni
ng

 o
f 

th
e 

tra
di

ng
 s

ys
te

m
 

of
 t

he
 t

ra
di

ng
 v

en
ue

 o
r 

w
hi

ch
 i

s 
lik

el
y 

to
 d

o 
so

; 
-

m
ak

in
g 

it 
m

or
e 

di
ff

ic
ul

t 
fo

r 
ot

he
r 

pe
rs

on
s 

to
 

id
en

tif
y 

ge
nu

in
e 

or
de

rs
 

on
 

th
e 

tra
di

ng
 

sy
st

em
 

of
 

th
e 

tra
di

ng
 

ve
nu

e 
or

 
w

hi
ch

 is
 li

ke
ly

 to
 d

o 
so

, i
nc

lu
di

ng
 

by
 e

nt
er

in
g 

or
de

rs
 w

hi
ch

 r
es

ul
t i

n 
th

e 
ov

er
lo

ad
in

g 
or

 d
es

ta
bi

lis
at

io
n 

of
 th

e 
or

de
r b

oo
k;

 o
r 

-
cr

ea
tin

g 
or

 b
ei

ng
 l

ik
el

y 
to

 
cr

ea
te

a 
fa

ls
e 

or
 m

is
le

ad
in

g 
si

gn
al

ab
ou

t t
he

 s
up

pl
y 

of
 o

r 
de

m
an

d 
fo

r,
or

 p
ri

ce
 o

f 
a 

fin
an

ci
al

 i
ns

tru
m

en
t,

in
 p

ar
tic

ul
ar

 b
y 

en
te

ri
ng

 o
rd

er
s 

to
 

in
iti

at
e 

or
 e

xa
ce

rb
at

e 
a 

tr
en

d;
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(d
)

ta
ki

ng
 

ad
va
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e 
of

 
oc

ca
si

on
al

 o
r 

re
gu

la
r 

ac
ce

ss
 t

o 
th

e 
tra

di
tio

na
l 

or
 e

le
ct

ro
ni

c 
m

ed
ia

 b
y 

vo
ic

in
g 

an
 o

pi
ni

on
 a

bo
ut

 a
 f

in
an

ci
al

 
in

st
ru

m
en

t 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

 
(o

r 
in

di
re

ct
ly

 
ab

ou
t 

its
 

is
su

er
) 

w
hi

le
 

ha
vi

ng
 

pr
ev

io
us

ly
 t

ak
en

 p
os

iti
on

s 
on

 t
ha

t 
fin

an
ci

al
 i

ns
tru

m
en

t 
or

 r
el

at
ed

 s
po

t 
co

m
m

od
ity

 
co

nt
ra

ct
 

an
d 

pr
of

iti
ng

 
su

bs
eq

ue
nt

ly
 f

ro
m

 th
e 

im
pa

ct
 o

f 
th

e 
op

in
io

ns
 v

oi
ce

d 
on

 th
e 

pr
ic

e 
of

 th
at

 
in

st
ru

m
en

t 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 c

on
tra

ct
, w

ith
ou

t h
av

in
g 

si
m

ul
ta

ne
ou

sl
y 

di
sc

lo
se

d 
th

at
 

co
nf

lic
t o

f 
in

te
re

st
 to

 th
e 

pu
bl

ic
 in

 a
 

pr
op

er
 a

nd
 e

ff
ec

tiv
e 

w
ay

.

(d
)

ta
ki

ng
 

ad
va

nt
ag

e 
of

 
oc

ca
si

on
al

 o
r 

re
gu

la
r 

ac
ce

ss
 t

o 
th

e 
tra

di
tio

na
l 

or
 e

le
ct

ro
ni

c 
m

ed
ia

 b
y 

vo
ic

in
g 

an
 o

pi
ni

on
 a

bo
ut

 a
 f

in
an

ci
al

 
in

st
ru

m
en

t 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

 
(o

r 
in

di
re

ct
ly

 
ab

ou
t 

its
 

is
su

er
) 

w
hi

le
 

ha
vi

ng
 

pr
ev

io
us

ly
 t

ak
en

 p
os

iti
on

s 
on

 t
ha

t 
fin

an
ci

al
 i

ns
tru

m
en

t 
or

 r
el

at
ed

 s
po

t 
co

m
m

od
ity

 
co

nt
ra

ct
 

an
d 

pr
of

iti
ng

 
su

bs
eq

ue
nt

ly
 f

ro
m

 th
e 

im
pa

ct
 o

f 
th

e 
op

in
io

ns
 v

oi
ce

d 
on

 th
e 

pr
ic

e 
of

 th
at

 
in

st
ru

m
en

t 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 c

on
tra

ct
, w

ith
ou

t h
av

in
g 

si
m

ul
ta

ne
ou

sl
y 

di
sc

lo
se

d 
th

at
 

co
nf

lic
t o

f 
in

te
re

st
 to

 th
e 

pu
bl

ic
 in

 a
 

pr
op

er
 a

nd
 e

ff
ec

tiv
e 

w
ay

.

(d
)

ta
ki

ng
 

ad
va

nt
ag

e 
of

 
oc

ca
si

on
al

 o
r 

re
gu

la
r 

ac
ce

ss
 t

o 
th

e 
tra

di
tio

na
l 

or
 e

le
ct

ro
ni

c 
m

ed
ia

 b
y 

vo
ic

in
g 

an
 o

pi
ni

on
 a

bo
ut

 a
 f

in
an

ci
al

 
in

st
ru

m
en

t 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

 
(o

r 
in

di
re

ct
ly

 
ab

ou
t 

its
 

is
su

er
) 

w
hi

le
 

ha
vi

ng
 

pr
ev

io
us

ly
 t

ak
en

 p
os

iti
on

s 
on

 t
ha

t 
fin

an
ci

al
 i

ns
tru

m
en

t 
or

 r
el

at
ed

 s
po

t 
co

m
m

od
ity

 c
on

tra
ct

 a
nd

 a
im

in
g 

at
pr

of
iti

ng
 

su
bs

eq
ue

nt
ly

 
fr

om
 

th
e 

im
pa

ct
 o

f t
he

 o
pi

ni
on

s 
vo

ic
ed

 o
n 

th
e 

pr
ic

e 
of

 t
ha

t 
in

st
ru

m
en

t 
or

 r
el

at
ed

 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

, 
w

ith
ou

t 
ha

vi
ng

 s
im

ul
ta

ne
ou

sl
y 

di
sc

lo
se

d 
th

at
 

co
nf

lic
t o

f 
in

te
re

st
 to

 th
e 

pu
bl

ic
 in

 a
 

pr
op

er
 a

nd
 e

ff
ec

tiv
e 

w
ay

;

(d
)

ta
ki

ng
 

ad
va

nt
ag

e 
of

 
oc

ca
si

on
al

 o
r 

re
gu

la
r 

ac
ce

ss
 t

o 
th

e 
tra

di
tio

na
l 

or
 e

le
ct

ro
ni

c 
m

ed
ia

 b
y 

vo
ic

in
g 

an
 

op
in

io
n 

ab
ou

t 
a 

fin
an

ci
al

 in
st

ru
m

en
t o

r 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 c

on
tra

ct
 (

or
 i

nd
ire

ct
ly

 
ab

ou
t 

its
 

is
su

er
) 

w
hi

le
 

ha
vi

ng
 

pr
ev

io
us

ly
 t

ak
en

 p
os

iti
on

s 
on

 t
ha

t 
fin

an
ci

al
 in

st
ru

m
en

t o
r 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 c
on

tra
ct

 a
nd

 p
ro

fit
in

g 
su

bs
eq

ue
nt

ly
 f

ro
m

 t
he

 i
m

pa
ct

 o
f 

th
e 

op
in

io
ns

 v
oi

ce
d 

on
 th

e 
pr

ic
e 

of
 

th
at

 
in

st
ru

m
en

t 
or

 
re

la
te

d 
sp

ot
 

co
m

m
od

ity
 

co
nt

ra
ct

, 
w

ith
ou

t 
ha

vi
ng

 
si

m
ul

ta
ne

ou
sl

y 
di

sc
lo

se
d 

th
at

 
co

nf
lic

t 
of

 
in

te
re

st
 

to
 

th
e 

pu
bl

ic
 i

n 
a 

pr
op

er
 a

nd
 e

ff
ec

tiv
e 

w
ay

;
20

9A
rt 

8,
 

pa
ra

 
3/

2,
 

po
in

t e

(e
)

th
e 

bu
yi

ng
 o

r 
se

lli
ng

 o
n 

th
e 

se
co

nd
ar

y 
m

ar
ke

t 
of

 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

re
la

te
d 

de
riv

at
iv

es
 

pr
io

r 
to

 th
e 

au
ct

io
n 

he
ld

 p
ur

su
an

t t
o 

R
eg

ul
at

io
n 

N
o 

10
31

/ 2
01

0 
w

ith
 t

he
 

ef
fe

ct
 o

f 
fix

in
g 

th
e 

au
ct

io
n 

cl
ea

rin
g 

pr
ic

e 
fo

r 
th

e 
au

ct
io

ne
d 

pr
od

uc
ts

 a
t 

an
 a

bn
or

m
al

 o
r 

ar
tif

ic
ia

l 
le

ve
l 

or
 

m
is

le
ad

in
g 

bi
dd

er
s 

bi
dd

in
g 

in
 t

he
 

au
ct

io
ns

. 

(e
)

th
e 

bu
yi

ng
 o

r 
se

lli
ng

 o
n 

th
e 

se
co

nd
ar

y 
m

ar
ke

t 
of

 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

re
la

te
d 

de
riv

at
iv

es
 

pr
io

r 
to

 th
e 

au
ct

io
n 

he
ld

 p
ur

su
an

t t
o 

R
eg

ul
at

io
n 

N
o 

10
31

/2
01

0 
w

ith
 t

he
 

ef
fe

ct
 o

f 
fix

in
g 

th
e 

au
ct

io
n 

cl
ea

rin
g 

pr
ic

e 
fo

r 
th

e 
au

ct
io

ne
d 

pr
od

uc
ts

 a
t 

an
 a

bn
or

m
al

 o
r 

ar
tif

ic
ia

l 
le

ve
l 

or
 

m
is

le
ad

in
g 

bi
dd

er
s 

bi
dd

in
g 

in
 t

he
 

au
ct

io
ns

. 

(e
)

th
e 

bu
yi

ng
 o

r 
se

lli
ng

 o
n 

th
e 

se
co

nd
ar

y 
m

ar
ke

t 
of

 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

re
la

te
d 

de
riv

at
iv

es
 

pr
io

r 
to

 th
e 

au
ct

io
n 

he
ld

 p
ur

su
an

t t
o 

R
eg

ul
at

io
n 

N
o 

10
31

/2
01

0 
w

ith
 t

he
 

ef
fe

ct
 o

f 
fix

in
g 

th
e 

au
ct

io
n 

cl
ea

rin
g 

pr
ic

e 
fo

r t
he

 a
uc

tio
ne

d 
pr

od
uc

ts
 a

t a
n 

ab
no

rm
al

 
or

 
ar

tif
ic

ia
l 

le
ve

l 
or

 
m

is
le

ad
in

g 
bi

dd
er

s 
bi

dd
in

g 
in

 t
he

 
au

ct
io

ns
. 

(e
)

th
e 

bu
yi

ng
 o

r s
el

lin
g 

on
 th

e 
se

co
nd

ar
y 

m
ar

ke
t 

of
 

em
is

si
on

 
al

lo
w

an
ce

s 
or

 r
el

at
ed

 d
er

iv
at

iv
es

 
pr

io
r 

to
 t

he
 a

uc
tio

n 
he

ld
 p

ur
su

an
t 

to
 R

eg
ul

at
io

n 
N

o 
10

31
/2

01
0 

w
ith

 
th

e 
ef

fe
ct

 
of

 
fix

in
g 

th
e 

au
ct

io
n 

cl
ea

rin
g 

pr
ic

e 
fo

r 
th

e 
au

ct
io

ne
d 

pr
od

uc
ts

 
at

 
an

 
ab

no
rm

al
 

or
 

ar
tif

ic
ia

l 
le

ve
l 

or
 

m
is

le
ad

in
g 

bi
dd

er
s b

id
di

ng
 in

 th
e 

au
ct

io
ns

. 



11
38

4/
13

O
M

/m
f

14
1

D
G

G
 1

B
E

N

21
0A

rt 
8,

 
pa

ra
 

4/
3

4.
Fo

r t
he

 p
ur

po
se

s 
of

 a
pp

ly
in

g 
po

in
ts

 (
a)

 a
nd

 (
b)

 o
f 

pa
ra

gr
ap

h 
1 

of
 

A
rti

cl
e 

8,
 a

nd
 w

ith
ou

t 
pr

ej
ud

ic
e 

to
 

th
e 

fo
rm

s 
of

 b
eh

av
io

ur
 s

et
 o

ut
 i

n 
pa

ra
gr

ap
h 

3,
 A

nn
ex

 I
 d

ef
in

es
 n

on
-

ex
ha

us
tiv

e 
in

di
ca

to
rs

 r
el

at
ed

 t
o 

th
e 

em
pl

oy
m

en
t 

of
 f

ic
tit

io
us

 d
ev

ic
es

 o
r 

an
y 

ot
he

r 
fo

rm
 

of
 

de
ce

pt
io

n 
or

 
co

nt
riv

an
ce

, 
an

d 
no

n-
ex

ha
us

tiv
e 

in
di

ca
to

rs
 

re
la

te
d 

to
 

fa
ls

e 
or

 
m

is
le

ad
in

g 
si

gn
al

s 
an

d 
to

 
pr

ic
e 

se
cu

rin
g.

3.
 

Fo
r 

th
e 

pu
rp

os
es

 
of

 
ap

pl
yi

ng
 

po
in

ts
 (

a)
 a

nd
 (

b)
 o

f 
pa

ra
gr

ap
h 

1 
of

 
th

is
 A

rti
cl

e,
an

d 
w

ith
ou

t p
re

ju
di

ce
 to

 
th

e 
fo

rm
s 

of
 b

eh
av

io
ur

 s
et

 o
ut

 i
n 

pa
ra

gr
ap

h 
2,

A
nn

ex
 I

 d
ef

in
es

 n
on

-
ex

ha
us

tiv
e 

in
di

ca
to

rs
 r

el
at

ed
 t

o 
th

e 
em

pl
oy

m
en

t 
of

 f
ic

tit
io

us
 d

ev
ic

es
 o

r 
an

y 
ot

he
r 

fo
rm

 
of

 
de

ce
pt

io
n 

or
 

co
nt

riv
an

ce
, 

an
d 

no
n-

ex
ha

us
tiv

e 
in

di
ca

to
rs

 
re

la
te

d 
to

 
fa

ls
e 

or
 

m
is

le
ad

in
g 

si
gn

al
s 

an
d 

to
 

pr
ic

e 
se

cu
rin

g.

4.
Fo

r t
he

 p
ur

po
se

s 
of

 a
pp

ly
in

g 
pa

ra
gr

ap
h 

1(
a)

 a
nd

 (
b)

, a
nd

 w
ith

ou
t 

pr
ej

ud
ic

e 
to

 t
he

 f
or

m
s 

of
 b

eh
av

io
ur

 
se

t 
ou

t 
in

 
pa

ra
gr

ap
h 

3,
 

A
nn

ex
 

I 
de

fin
es

 
no

n-
ex

ha
us

tiv
e 

in
di

ca
to

rs
 

re
la

te
d 

to
 

th
e 

em
pl

oy
m

en
t 

of
 

fic
tit

io
us

 d
ev

ic
es

 o
r 

an
y 

ot
he

r 
fo

rm
 

of
 

de
ce

pt
io

n 
or

 
co

nt
riv

an
ce

, 
an

d 
no

n-
ex

ha
us

tiv
e 

in
di

ca
to

rs
 r

el
at

ed
 t

o 
fa

ls
e 

or
 m

is
le

ad
in

g 
si

gn
al

s 
an

d 
to

 
pr

ic
e 

se
cu

rin
g.

4.
Fo

r 
th

e 
pu

rp
os

es
 

of
 

ap
pl

yi
ng

 p
ar

ag
ra

ph
 1

(a
) 

an
d 

(b
), 

an
d 

w
ith

ou
t p

re
ju

di
ce

 to
 th

e 
fo

rm
s 

of
 b

eh
av

io
ur

 se
t o

ut
 in

 p
ar

ag
ra

ph
 3

, 
A

nn
ex

 
I 

de
fin

es
 

no
n-

ex
ha

us
tiv

e 
in

di
ca

to
rs

 
re

la
te

d 
to

 
th

e 
em

pl
oy

m
en

t o
f f

ic
tit

io
us

 d
ev

ic
es

 o
r 

an
y 

ot
he

r 
fo

rm
 

of
 

de
ce

pt
io

n 
or

 
co

nt
riv

an
ce

, 
an

d 
no

n-
ex

ha
us

tiv
e

in
di

ca
to

rs
 

re
la

te
d 

to
 

fa
ls

e 
or

 
m

is
le

ad
in

g 
si

gn
al

s 
an

d 
to

 
pr

ic
e 

se
cu

rin
g.

21
A

rt 
8,

 
pa

ra
 4

 
(n

ew
)

4.
In

 
co

nf
or

m
ity

 
w

ith
 

na
tio

na
l 

la
w

, 
w

he
re

 
th

e 
pe

rs
on

 
re

fe
rr

ed
 to

 in
 th

is
 A

rt
ic

le
 is

 a
 le

ga
l 

pe
rs

on
, 

th
e 

pr
ov

is
io

ns
 s

ha
ll 

al
so

 
ap

pl
y 

to
 t

he
 n

at
ur

al
 p

er
so

ns
w

ho
 

pa
rt

ic
ip

at
e 

in
 th

e 
de

ci
si

on
 to

 c
ar

ry
 

ou
t, 

ac
tiv

iti
es

 f
or

 t
he

 a
cc

ou
nt

 o
f 

th
e 

le
ga

l p
er

so
n 

co
nc

er
ne

d.

4.
In

 
co

nf
or

m
ity

 
w

ith
 

na
tio

na
l 

la
w

, 
w

he
re

 t
he

 p
er

so
n 

re
fe

rr
ed

 t
o 

in
 t

hi
s 

A
rt

ic
le

 i
s 

a 
le

ga
l p

er
so

n,
 t

he
 p

ro
vi

si
on

s 
sh

al
l 

al
so

 a
pp

ly
 t

o 
th

e 
na

tu
ra

l p
er

so
ns

 
w

ho
 p

ar
tic

ip
at

e 
in

 th
e 

de
ci

si
on

 to
 

ca
rr

y 
ou

t, 
ac

tiv
iti

es
 

fo
r 

th
e 

ac
co

un
t 

of
 

th
e 

le
ga

l 
pe

rs
on

 
co

nc
er

ne
d.



11
38

4/
13

O
M

/m
f

14
2

D
G

G
 1

B
E

N

21
2A

rt 
8,

 
pa

ra
 4

 
a 

(n
ew

)

4a
.

Tr
ad

in
g 

ve
nu

es
 

sh
al

l 
en

su
re

 t
ha

t 
th

ey
 h

av
e 

re
gi

m
es

 i
n 

pl
ac

e,
 a

s 
ou

tli
ne

d 
in

 A
rt

ic
le

 5
9 

of
 

D
ir

ec
tiv

e 
…

/…
 

[n
ew

 
M

iF
ID

], 
to

 
en

su
re

 t
ha

t 
no

 p
er

so
n 

 a
ct

in
g 

in
 

co
lla

bo
ra

tio
n 

ca
n 

se
cu

re
 

a 
do

m
in

an
t 

po
si

tio
n 

ov
er

 t
he

 s
up

pl
y 

of
, 

or
 

de
m

an
d 

fo
r, 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

re
la

te
d 

sp
ot

 
co

m
m

od
ity

 
co

nt
ra

ct
s 

w
hi

ch
 

ha
ve

 
th

e 
ef

fe
ct

 
of

 
fix

in
g,

 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
, 

pu
rc

ha
se

 o
r 

sa
le

 p
ri

ce
s 

or
 

cr
ea

tin
g 

ot
he

r 
un

fa
ir

 
tr

ad
in

g 
co

nd
iti

on
s.

[D
el

et
e]

21
3A

rt 
8,

 
pa

ra
 4

 
b 

(n
ew

)

4b
.

In
 o

rd
er

 t
o 

en
su

re
 o

rd
er

ly
 

m
ar

ke
ts

, 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
 s

ha
ll 

di
sc

lo
se

 a
dd

iti
on

al
 i

nf
or

m
at

io
n 

to
 

th
e 

tr
ad

in
g 

ve
nu

e 
an

d 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
, 

in
 

or
de

r 
to

 
fa

ci
lit

at
e 

th
ei

r 
ab

ili
ty

 
to

 
de

te
ct

 
ab

us
iv

e 
be

ha
vi

ou
r 

an
d 

co
nd

uc
t 

an
 

in
ve

st
ig

at
io

n.
Th

at
 

in
fo

rm
at

io
n 

sh
ou

ld
 

be
 

co
m

pr
is

ed
 o

f t
he

 fo
llo

w
in

g:
(a

) w
ho

 st
an

ds
 b

eh
in

d 
an

 o
rd

er
;

(b
) 

w
he

th
er

 th
e 

or
de

r 
w

as
 e

xe
cu

te
d 

m
an

ua
lly

 o
r e

le
ct

ro
ni

ca
lly

; a
nd

(c
) 

w
hi

ch
 s

tr
at

eg
y 

w
as

 u
se

d 
fo

r 
th

e 
ex

ec
ut

io
n.

[D
el

et
e]



11
38

4/
13

O
M

/m
f

14
3

D
G

G
 1

B
E

N

21
4A

rt 
8,

 
pa

ra
 5

/ 
6

5.
Th

e 
C

om
m

is
si

on
 m

ay
 a

do
pt

, 
by

 
m

ea
ns

 
of

 
de
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te
d 
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ts
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w
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A
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cl
e 
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m
ea

su
re

s 
sp

ec
ify

in
g 

th
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in
di

ca
to

rs
 

la
id

 d
ow

n 
in

 A
nn

ex
 I

, 
in

 o
rd

er
 t

o 
cl

ar
ify

 t
he

ir 
el

em
en

ts
 a

nd
 t

o 
ta

ke
 

in
to

 a
cc

ou
nt

 te
ch

ni
ca

l d
ev

el
op

m
en

ts
 

on
 fi

na
nc

ia
l m

ar
ke

ts
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6.
Th

e 
C

om
m

is
si

on
 m

ay
 a

do
pt

, 
by

 
m

ea
ns

 
of

 
de

le
ga

te
d 

ac
ts

 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

31
, 

m
ea

su
re

s 
sp

ec
ify

in
g 

th
e 

in
di

ca
to

rs
 

la
id

 d
ow

n 
in

 A
nn

ex
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, 
in

 o
rd

er
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cl

ar
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ir 
el

em
en
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 a

nd
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in
to

 a
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 te
ch

ni
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l d
ev

el
op

m
en
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on
 fi

na
nc

ia
l m
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E
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A

 s
ha

ll 
de

ve
lo

p 
dr

af
t r

eg
ul

at
or

y 
te

ch
ni

ca
l s

ta
nd

ar
ds

 
to

 s
pe

ci
fy

th
e 

in
di

ca
to

rs
 la

id
 d

ow
n 

in
 

A
nn

ex
 I

, 
in

 o
rd

er
 t

o 
cl

ar
ify
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he

ir 
el

em
en

ts
 a

nd
 t

o 
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 i

nt
o 
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co

un
t 

te
ch

ni
ca

l 
de

ve
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pm
en
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n 
fin
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ci

al
 

m
ar

ke
ts

.
E

SM
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 

th
e 

C
om

m
is

si
on

 b
y 

[..
..]

.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 to
 a

do
pt

 th
e 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 

th
e 

fir
st

 
su

bp
ar

ag
ra

ph
 

in
 

ac
co

rd
an

ce
w

ith
 A

rt
ic

le
s 

10
 to

 1
4 
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R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0.

6.
Th

e 
C

om
m

is
si

on
 

m
ay

 
ad

op
t, 

by
 m

ea
ns

 o
f 

de
le

ga
te

d 
ac

ts
 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rti
cl

e 
31

, 
m

ea
su

re
s 

sp
ec

ify
in

g 
th

e 
in

di
ca

to
rs

 
la

id
 d

ow
n 

in
 A

nn
ex

 I
, 

in
 o

rd
er

 t
o 

cl
ar

ify
 t

he
ir 

el
em

en
ts

 a
nd

 t
o 

ta
ke

 
in

to
 

ac
co

un
t 

te
ch

ni
ca

l 
de

ve
lo

pm
en

ts
 o

n 
fin

an
ci

al
 m

ar
ke

ts
.
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t p
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t p
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 d
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1.
T

he
 p

ro
hi

bi
tio

n 
in

 A
rt

ic
le

 
10

 
of

 
th

is
 

R
eg

ul
at

io
n 

sh
al

l 
no

t 
ap

pl
y 

to
 t

he
 a

ct
iv

iti
es

 in
di

ca
te

d 
in

 
A

rt
ic

le
 8

(1
)(

a)
 p

ro
vi

de
d 

th
at

 t
he

y 
ar

e 
ca

rr
ie

d 
ou

t 
fo

r 
le

gi
tim

at
e 

re
as

on
s a

nd
 h

av
e 

be
en

 a
cc

ep
te

d 
by

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

in
 

ac
co

rd
an

ce
 

w
ith

 
th

is
 

ar
tic

le
. 

A
 

pr
ac

tic
e 

th
at

 
is

 
ac

ce
pt

ed
 

in
 

a 
pa

rt
ic

ul
ar

m
ar

ke
t 

ca
nn

ot
 

be
 

co
ns

id
er

ed
 

ap
pl

ic
ab

le
 

to
 

ot
he

r 
m

ar
ke

ts
 

un
le

ss
 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f 
su

ch
 o

th
er

 m
ar

ke
ts

 
ha

ve
 

of
fic

ia
lly

 
ac

ce
pt

ed
 

th
at

 
pr

ac
tic

e.

1.
 T

he
 p

ro
hi

bi
tio

n 
in

 A
rt

ic
le

 1
0 

sh
al

l 
no

t 
ap

pl
y 

to
 t

he
 a

ct
iv

iti
es

 
in

di
ca

te
d 

A
rt

ic
le

 8
(1

)(
a)

 p
ro

vi
de

d 
th

at
 t

he
 p

er
so

n 
en

te
ri

ng
in

to
 a

 
tra

ns
ac

tio
n,

 
pl

ac
in

g 
an

 
or

de
r 

to
 

tra
de

 
or

 
an

y 
ot

he
r 

be
ha

vi
ou

r 
es

ta
bl

is
he

s 
th

at
 s

uc
h 

tr
an

sa
ct

io
n,

 
or

de
r 

or
 

be
ha

vi
ou

r 
ha

ve
 

be
en

ca
rr

ie
d 

ou
t 

fo
r 

le
gi

tim
at

e 
re

as
on

s, 
an

d 
ar

e 
in

 c
on

fo
rm

ity
 

w
ith

 a
cc

ep
te

d 
m

ar
ke

t 
pr

ac
tic

es
, 

es
ta

bl
is

he
d 

in
 

ac
co

rd
an

ce
 

w
ith

 
th

is
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rt
ic

le
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2.
C

om
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

be
 

ab
le

 
to

 
es

ta
bl

is
h 

an
 

ac
ce

pt
ed

 m
ar

ke
t 

pr
ac

tic
e 

ta
ki

ng
 

in
to

 a
cc

ou
nt

 th
e 

fo
llo

w
in

g 
cr

ite
ri

a:
(a

) 
th

e 
sp

ec
ifi

c 
m

ar
ke

t 
pr

ac
tic

e 
ha

s 
a 

su
bs

ta
nt

ia
l 

le
ve

l 
of

 
tr

an
sp

ar
en

cy
 to

 th
e 

m
ar

ke
t;

(b
) 

th
e 

sp
ec

ifi
c 

m
ar

ke
t 

pr
ac

tic
e 

sh
al

l 
en

su
re

 
a 

hi
gh

 
de

gr
ee

 
of

 
sa

fe
gu

ar
ds

 
to

 
th

e 
op

er
at

io
n 

of
 

m
ar

ke
t 

fo
rc

es
 

an
d 

th
e 

pr
op

er
 

in
te

rp
la

y 
of

 t
he

 f
or

ce
s 

of
 s

up
pl

y 
an

d 
de

m
an

d;
(c

) 
th

e 
sp

ec
ifi

c 
m

ar
ke

t 
pr

ac
tic

e 
sh

al
l 

ha
ve

 a
 p

os
iti

ve
  

im
pa

ct
 o

n 
m

ar
ke

t l
iq

ui
di

ty
 a

nd
 e

ff
ic

ie
nc

y;
(d

) 
th

e 
sp

ec
ifi

c 
m

ar
ke

t 
pr

ac
tic

e 
sh

al
l  

ta
ke

 in
to

 a
cc

ou
nt

 th
e 

tr
ad

in
g 

m
ec

ha
ni

sm
 o

f t
he

 r
el

ev
an

t m
ar

ke
t 

an
d 

en
ab

le
 m

ar
ke

t 
pa

rt
ic

ip
an

ts
 t

o 
re

ac
t 

pr
op

er
ly

 
an

d 
in

 
a 

tim
el

y 
m

an
ne

r 
to

 
th

e 
ne

w
 

m
ar

ke
t 

si
tu

at
io

n 
cr

ea
te

d 
by

 th
at

 p
ra

ct
ic

e;
(e

) 
th

e 
sp

ec
ifi

c 
m

ar
ke

t 
pr

ac
tic

e 
sh

al
l 

no
t 

cr
ea

te
 

ri
sk

s 
fo

r 
th

e 
in

te
gr

ity
 o

f, 
di

re
ct

ly
 o

r 
in

di
re

ct
ly

, 
re

la
te

d 
m

ar
ke

ts
, 

w
he

th
er

 
re

gu
la

te
d 

or
 n

ot
, 

in
 t

he
 r

el
ev

an
t 

fin
an

ci
al

 
in

st
ru

m
en

t 
w

ith
in

 
th

e 
w

ho
le

 U
ni

on
;

(f
) 

th
e 

ou
tc

om
e 

of
 

an
y 

in
ve

st
ig

at
io

n 
of

 
th

e 
re

le
va

nt
 

m
ar

ke
t p

ra
ct

ic
e 

by
 a

ny
 c

om
pe

te
nt

 
au

th
or

ity
 o

r 
ot

he
r 

au
th

or
ity

, 
in

 
pa

rt
ic

ul
ar

 
w

he
th

er
 

th
e 

re
le

va
nt

 
m

ar
ke

t 
pr

ac
tic

e 
br

ea
ch

ed
 r

ul
es

 o
r 

re
gu

la
tio

ns
 

de
si

gn
ed

 
to

 
pr

ev
en

t 
m

ar
ke

t a
bu

se
, o

r 
co

de
s o

f c
on

du
ct

, 
be

 it
 o

n 
th

e 
m

ar
ke

t 
in

 q
ue

st
io

n 
or

 
on

 d
ir

ec
tly

 o
r 

in
di

re
ct

ly
 r

el
at

ed
 

m
ar

ke
ts

 w
ith

in
 th

e 
U

ni
on

;

1.
C

om
pe

te
nt

 a
ut

ho
ri

tie
s 

m
ay

 
es

ta
bl

is
h 

an
 

ac
ce

pt
ed

 
m

ar
ke

t 
pr

ac
tic

e 
on

 
th

e 
ba

si
s 

of
 

th
e 

fo
llo

w
in

g 
cr

ite
ri

a:
(a

)
th

e 
le

ve
l o

f 
tr

an
sp

ar
en

cy
 o

f 
th

e 
re

le
va

nt
 m

ar
ke

t 
pr

ac
tic

e 
to

 t
he

 
w

ho
le

 m
ar

ke
t;

(b
)

th
e 

ne
ed

 t
o 

sa
fe

gu
ar

d 
th

e 
op

er
at

io
n 

of
 m

ar
ke

t 
fo

rc
es

 a
nd

 t
he

 
pr

op
er

 i
nt

er
pl

ay
 o

f 
th

e 
fo

rc
es

 o
f 

su
pp

ly
 a

nd
 d

em
an

d;
(c

)
th

e 
de

gr
ee

 
to

 
w

hi
ch

 
th

e 
re

le
va

nt
 

m
ar

ke
t 

pr
ac

tic
e 

ha
s 

an
 

im
pa

ct
 

on
 

m
ar

ke
t 

liq
ui

di
ty

 
an

d 
ef

fic
ie

nc
y;

(d
)

th
e 

de
gr

ee
 

to
 

w
hi

ch
 

th
e 

re
le

va
nt

 p
ra

ct
ic

e 
ta

ke
s 

in
to

 a
cc

ou
nt

 
th

e 
tr

ad
in

g 
m

ec
ha

ni
sm

 
of

 
th

e 
re

le
va

nt
 m

ar
ke

t a
nd

 e
na

bl
es

 m
ar

ke
t 

pa
rt

ic
ip

an
ts

 to
 r

ea
ct

 p
ro

pe
rl

y 
an

d 
in

 
a 

tim
el

y 
m

an
ne

r 
to

 th
e 

ne
w

 m
ar

ke
t 

si
tu

at
io

n 
cr

ea
te

d 
by

 th
at

 p
ra

ct
ic

e;
(e

)
th

e 
ri

sk
 

in
he

re
nt

 
in

 
th

e 
re

le
va

nt
 p

ra
ct

ic
e 

fo
r 

th
e 

in
te

gr
ity

 o
f 

di
re

ct
ly

 
or

 
in

di
re

ct
ly

 
re

la
te

d 
m

ar
ke

ts
, 

w
he

th
er

 r
eg

ul
at

ed
 o

r 
no

t, 
in

 th
e 

re
le

va
nt

 fi
na

nc
ia

l i
ns

tr
um

en
t 

w
ith

in
 th

e 
U

ni
on

;
(f

)
th

e 
ou

tc
om

e 
of

 
an

y 
in

ve
st

ig
at

io
n 

of
 th

e 
re

le
va

nt
 m

ar
ke

t 
pr

ac
tic

e 
by

 a
 c

om
pe

te
nt

 a
ut

ho
ri

ty
 o

r 
by

 a
no

th
er

 a
ut

ho
ri

ty
, 

in
 p

ar
tic

ul
ar

 
w

he
th

er
 

th
e 

re
le

va
nt

 
m

ar
ke

t 
pr

ac
tic

e 
br

ea
ch

ed
 

ru
le

s 
or

 
re

gu
la

tio
ns

 
de

si
gn

ed
 

to
 

pr
ev

en
t 

m
ar

ke
t a

bu
se

, o
r 

co
de

s 
of

 c
on

du
ct

, 
w

he
th

er
 o

n 
th

e 
m

ar
ke

t 
in

 q
ue

st
io

n 
or

 o
n 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
 r

el
at

ed
 

m
ar

ke
ts

 w
ith

in
 th

e 
U

ni
on

;
(g

)
th

e 
st

ru
ct

ur
al

 
ch

ar
ac

te
ri

st
ic

so
f t

he
 re

le
va

nt
 

m
ar

ke
t,

w
he

th
er

re
gu

la
te

d
or

no
t,

2.
C

om
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

be
 

ab
le

 
to

 
es

ta
bl

is
h 

an
 

ac
ce

pt
ed

 m
ar

ke
t 

pr
ac

tic
e 

ta
ki

ng
 

in
to

 
ac

co
un

t 
th

e 
fo

llo
w

in
g 

cr
ite

ri
a:

(a
) 

th
e 

sp
ec

ifi
c 

m
ar

ke
t 

pr
ac

tic
e 

ha
s 

a 
su

bs
ta

nt
ia

l 
le

ve
l 

of
 

tr
an

sp
ar

en
cy

 to
 th

e 
m

ar
ke

t;
(b

) 
th

e 
sp

ec
ifi

c 
m

ar
ke

t 
pr

ac
tic

e 
en

su
re

s 
a 

hi
gh

 
de

gr
ee

 
of

 
sa

fe
gu

ar
ds

 t
o 

th
e 

op
er

at
io

n 
of

 
m

ar
ke

t 
fo

rc
es

 
an

d 
th

e 
pr

op
er

 
in

te
rp

la
y 

of
 t

he
 f

or
ce

s 
of

 s
up

pl
y 

an
d 

de
m

an
d;

(c
) 

th
e 

sp
ec

ifi
c 

m
ar

ke
t 

pr
ac

tic
e 

ha
s 

a 
po

si
tiv

e 
 im

pa
ct

 o
n 

m
ar

ke
t 

liq
ui

di
ty

 a
nd

 e
ff

ic
ie

nc
y;

(d
) 

th
e 

sp
ec

ifi
c 

m
ar

ke
t 

pr
ac

tic
e 

ta
ke

s 
in

to
 a

cc
ou

nt
 t

he
 t

ra
di

ng
 

m
ec

ha
ni

sm
 

of
 

th
e

re
le

va
nt

 
m

ar
ke

t 
an

d 
en

ab
le

 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
 

to
 

re
ac

t 
pr

op
er

ly
 

an
d 

in
 a

 t
im

el
y 

m
an

ne
r 

to
 t

he
 

ne
w

 m
ar

ke
t 

si
tu

at
io

n 
cr

ea
te

d 
by

 
th

at
 p

ra
ct

ic
e;

(e
) 

th
e 

sp
ec

ifi
c 

m
ar

ke
t 

pr
ac

tic
e 

do
es

 
no

t 
cr

ea
te

 
ri

sk
s 

fo
r 

th
e 

in
te

gr
ity

 o
f, 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
,

re
la

te
d 

m
ar

ke
ts

, 
w

he
th

er
 

re
gu

la
te

d 
or

 n
ot

, i
n 

th
e 

re
le

va
nt

 
fin

an
ci

al
 i

ns
tr

um
en

t 
w

ith
in

 t
he

 
U

ni
on

;
(f

) 
th

e 
ou

tc
om

e 
of

 
an

y 
in

ve
st

ig
at

io
n 

of
 

th
e 

re
le

va
nt

 
m

ar
ke

t 
pr

ac
tic

e 
by

 
an

y 
co

m
pe

te
nt

 
au

th
or

ity
 

or
 

ot
he

r 
au

th
or

ity
, 

in
 p

ar
tic

ul
ar

 w
he

th
er

 
th

e 
re

le
va

nt
 

m
ar

ke
t 

pr
ac

tic
e 

br
ea

ch
ed

 
ru

le
s 

or
 

re
gu

la
tio

ns
 

de
si

gn
ed

 
to

 
pr

ev
en

t 
m

ar
ke

t 
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3.
W

he
n 

co
ns

id
er

in
g 

to
 

ac
ce

pt
 

a 
m

ar
ke

t 
pr

ac
tic

e,
 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s 
sh

al
l 

no
tif

y 
E

SM
A

 
an

d 
ot

he
r 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

th
e 

in
te

nt
io

n 
to

 
re

co
gn

is
e 

a 
m

ar
ke

t 
pr

ac
tic

e 
an

d 
pr

ov
id

e 
de

ta
ils

 o
f 

th
e 

as
se

ss
m

en
t 

m
ad

e 
ac

co
rd

in
g 

to
 th

e 
cr

ite
ri

a 
la

id
 

do
w

n 
in

 p
ar

ag
ra

ph
 2

. N
ot
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 o
f A

rti
cl

e
6(

1)
(e

).

3.
A

n 
is

su
er

 o
f 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

an
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rt
ic

ip
an

t, 
no

t 
ex

em
pt

ed
 

pu
rs

ua
nt

 
to

 
th

e 
se

co
nd

 
su

bp
ar

ag
ra

ph
 

of
 

pa
ra

gr
ap

h 
2 

of
 t

hi
s 

A
rt

ic
le

, m
ay

 
un

de
r 

hi
s 

ow
n 

re
sp

on
si

bi
lit

y 
de

la
y 

th
e 

pu
bl

ic
 

di
sc

lo
su

re
 

of
 

in
si

de
 in

fo
rm

at
io

n,
 a

s 
re

fe
rr

ed
 to

 
in

 p
ar

ag
ra

ph
 1

, p
ro

vi
de

d 
th

at
 a

ll 
of

 t
he

 f
ol

lo
w

in
g 

co
nd

iti
on

s 
ar

e 
m

et
:

–
th

e 
im

m
ed

ia
te

 d
is

cl
os

ur
e 

w
ou

ld
 

lik
el

y 
pr

ej
ud

ic
e 

hi
s 

le
gi

tim
at

e 
in

te
re

st
s;

–
th

e 
om

is
si

on
 

w
ou

ld
 

no
t 

be
 

lik
el

y 
to

 m
is

le
ad

 th
e 

pu
bl

ic
;

–
th

e 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t o
r 

em
is

si
on

 a
llo

w
an

ce
 

m
ar

ke
t 

pa
rt

ic
ip

an
t 

is
 

ab
le

 
to

 
en

su
re

 t
he

 c
on

fid
en

tia
lit

y 
of

 t
ha

t 
in

fo
rm

at
io

n.
Su

bj
ec

t t
o 

th
e 

co
nd

iti
on

s r
ef

er
re

d 
to

 
ab

ov
e,

 
in

 
th

e 
ca

se
 

of
 

a 
pr

ot
ra

ct
ed

 p
ro

ce
ss

, w
hi

ch
 o

cc
ur

s 
in

 st
ag

es
, i

nt
en

de
d 

to
 b

ri
ng

 a
bo

ut
 

or
 w

hi
ch

 r
es

ul
ts

 i
n 

a 
pa

rt
ic

ul
ar

 
ci

rc
um

st
an

ce
 

or
 

a 
pa

rt
ic

ul
ar

 
ev

en
t, 

an
 i

ss
ue

r 
m

ay
 u

nd
er

 h
is

 
ow

n 
re

sp
on

si
bi

lit
y 

de
la

y 
th

e 
pu

bl
ic

 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n 
re

la
tin

g 
to

 
th

is
 

pr
oc

es
s.

W
he

re
 a

n 
is

su
er

 o
f 

a 
fin

an
ci

al
 

in
st

ru
m

en
t o

r 
em

is
si

on
 a

llo
w

an
ce

 
m

ar
ke

t 
pa

rt
ic

ip
an

t 
ha

s 
de

la
ye

d 
th

e 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n 
un

de
r 

th
is

 
pa

ra
gr

ap
h,

 i
t 

sh
al

l 
in

fo
rm

 t
he

 
co

m
pe

te
nt

 
au

th
or

ity
 

th
at

 
di

sc
lo

su
re

 o
f t

he
 in

fo
rm

at
io

n 
w

as
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4.
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 

pa
ra

gr
ap

h 
5,

 a
n 

is
su

er
 o

f 
a 

fin
an

ci
al

 
in

st
ru

m
en

t o
r a

n 
em

is
si

on
 a

llo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

, 
no

t 
ex

em
pt

ed
 

pu
rs

ua
nt

 to
 th

e 
se

co
nd

 s
ub

pa
ra

gr
ap

h 
of

 p
ar

ag
ra

ph
 2

 o
f 

A
rti

cl
e 

12
, 

m
ay

 
un

de
r 

hi
s 

ow
n 

re
sp

on
si

bi
lit

y 
de

la
y 

th
e 

pu
bl

ic
 

di
sc

lo
su

re
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

 
as

 
re

fe
rr

ed
 

to
 

in
 

pa
ra

gr
ap

h 
1,

 s
uc

h 
as

 n
ot

 to
 p

re
ju

di
ce

 
hi

s 
le

gi
tim

at
e 

in
te

re
st

s 
pr

ov
id

ed
 th

at
 

bo
th

 o
f 

th
e 

fo
llo

w
in

g 
co

nd
iti

on
s 

ar
e 

m
et

:
–

th
e 

om
is

si
on

 w
ou

ld
 n

ot
 b

e 
lik

el
y 

to
 m

is
le

ad
 th

e 
pu

bl
ic

;
–

th
e 

is
su

er
 o

f a
 fi

na
nc

ia
l i

ns
tru

m
en

t 
or

 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
 

is
 

ab
le

 
to

 
en

su
re

 
th

e 
co

nf
id

en
tia

lit
y 

of
 th

at
 in

fo
rm

at
io

n.

4.
In

 o
rd

er
 t

o 
pr

es
er

ve
 t

he
 

st
ab

ili
ty

 o
f t

he
 fi

na
nc

ia
l s

ys
te

m
,a

n 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
w

hi
ch

 
is

 
a 

cr
ed

it 
in

st
itu

tio
n 

or
 

ot
he

r 
fin

an
ci

al
 

in
st

itu
tio

n,
 

m
ay

 
un

de
r 

its
ow

n 
re

sp
on

si
bi

lit
y 

de
la

y 
th

e 
pu

bl
ic

di
sc

lo
su

re
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

in
cl

ud
in

g,
 

bu
t 

no
t 

lim
ite

d 
to

, 
in

fo
rm

at
io

n 
w

hi
ch

 i
s 

re
la

te
d 

to
 a

 t
em

po
ra

ry
 l

iq
ui

di
ty

 
pr

ob
le

m
, 

in
cl

ud
in

g 
th

e 
ne

ed
 

to
 

re
ce

iv
e 

te
m

po
ra

ry
 

liq
ui

di
ty

 
as

si
st

an
ce

 f
ro

m
 a

 c
en

tr
al

 b
an

k 
or

 
le

nd
er

 o
f 

la
st

 r
es

or
t, 

pr
ov

id
ed

 t
ha

t 
al

l
th

e 
fo

llo
w

in
g 

co
nd

iti
on

s 
ar

e 
sa

tis
fie

d:
 

–
th

e 
om

is
si

on
 w

ou
ld

 n
ot

 b
e 

lik
el

y 
to

m
is

le
ad

 th
e 

pu
bl

ic
;

–
th

e 
is

su
er

 o
f a

 fi
na

nc
ia

l i
ns

tru
m

en
t 

or
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

 is
 a

bl
e 

to
 e

ns
ur

e 
(a

)
th

e 
di

sc
lo

su
re

 
of

 
th

e 
in

fo
rm

at
io

n 
en

ta
ils

 
a 

ri
sk

 
to

 
un

de
rm

in
e 

th
e 

fin
an

ci
al

 s
ta

bi
lit

y 
of

 t
he

 i
ss

ue
r 

an
d 

of
 t

he
 f

in
an

ci
al

 
sy

st
em

;
(b

)
it 

is
 i

n 
th

e 
pu

bl
ic

 i
nt

er
es

t 
to

 d
el

ay
 th

e 
di

sc
lo

su
re

(c
)

th
e 

co
nf

id
en

tia
lit

y 
of

 t
ha

t 
in

fo
rm

at
io

n
ca

n 
be

 e
ns

ur
ed

; a
nd

 
(d

)
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

ha
s 

co
ns

en
te

d 
to

 t
he

 d
el

ay
 o

n
th

e 
ba

si
s 

th
at

 t
he

 c
on

di
tio

ns
 a

t 
su

b-
pa

ra
gr

ap
hs

 (a
) t

o 
(c

) a
re

 m
et

. 

4.
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 

pa
ra

gr
ap

h 
5,

 a
n 

is
su

er
 o

f 
a 

fin
an

ci
al

 
in

st
ru

m
en

t o
r 

an
 e

m
is

si
on

 a
llo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 A

rti
cl

e 
12

(2
), 

m
ay

 u
nd

er
 h

is
 o

w
n 

re
sp

on
si

bi
lit

y 
de

la
y 

th
e 

pu
bl

ic
 

di
sc

lo
su

re
 o

f 
in

si
de

 i
nf

or
m

at
io

n,
 a

s 
re

fe
rr

ed
 t

o 
in

 p
ar

ag
ra

ph
 1

, 
su

ch
 a

s 
no

t 
to

 
pr

ej
ud

ic
e 

hi
s 

le
gi

tim
at

e 
in

te
re

st
s 

pr
ov

id
ed

 t
ha

t 
bo

th
 o

f 
th

e 
fo

llo
w

in
g 

co
nd

iti
on

s a
re

 m
et

:
(a

)
th

e 
om

is
si

on
 w

ou
ld

 n
ot

 b
e 

lik
el

y
to

 m
is

le
ad

 th
e 

pu
bl

ic
;

(b
)

th
e 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

 i
s 

ab
le

 t
o 

en
su

re
 

th
e 

co
nf

id
en

tia
lit

y 
of

 
th

at
 

in
fo

rm
at

io
n.

In
 o

rd
er

 t
o 

pr
es

er
ve

 t
he

 s
ta

bi
lit

y 
of

 t
he

 f
in

an
ci

al
 s

ys
te

m
,a

n 
is

su
er

 
of

 a
 fi

na
nc

ia
l i

ns
tru

m
en

t w
hi

ch
 is

 a
 

cr
ed

it 
in

st
itu

tio
n 

or
 

ot
he

r 
fin

an
ci

al
 i

ns
tit

ut
io

n,
 m

ay
 u

nd
er

 
its

ow
n 

re
sp

on
si

bi
lit

y 
de

la
y 

th
e 

di
sc

lo
su

re
 

of
 

in
si

de
 

in
fo

rm
at

io
n,

in
cl

ud
in

g,
 

bu
t 

no
t 

lim
ite

d 
to

, 
in

fo
rm

at
io

n 
w

hi
ch

 is
 r

el
at

ed
 t

o 
a 

te
m

po
ra

ry
 

liq
ui

di
ty

 
pr

ob
le

m
, 

in
cl

ud
in

g 
th

e 
ne

ed
 

to
 

re
ce

iv
e 

te
m

po
ra

ry
 

liq
ui

di
ty

 
as

si
st

an
ce

 
fr

om
 a

 c
en

tr
al

 b
an

k 
or

 le
nd

er
 o

f 
la

st
 r

es
or

t, 
pr

ov
id

ed
 t

ha
t 

al
l

th
e 

fo
llo

w
in

g 
co

nd
iti

on
s a

re
 sa

tis
fie

d:
 

(a
)

th
e 

di
sc

lo
su

re
 

of
 

th
e 

in
fo

rm
at

io
n 

en
ta

ils
 

a 
ri

sk
 

of
 

un
de

rm
in

in
g 

th
e 

fin
an

ci
al

 
st

ab
ili

ty
 o

f 
th

e 
is

su
er

 a
nd

 o
f 

th
e 

fin
an

ci
al

 sy
st

em
;

(b
)

it 
is

 in
 t

he
 p

ub
lic

 in
te

re
st

 
to

 d
el

ay
 th

e 
di

sc
lo

su
re

(c
)

th
e 

co
nf

id
en

tia
lit

y 
of

 t
ha

t 
in

fo
rm

at
io

n
ca

n 
be

 e
ns

ur
ed

; a
nd

 
(d

)
th

e 
co

m
pe

te
nt

 a
ut

ho
ri

ty
 

ha
s 

co
ns

en
te

d 
to

 th
e 

de
la

y 
on

 th
e 

ba
si

s 
th

at
 t

he
 c

on
di

tio
ns

 a
t 

su
b-

pa
ra

gr
ap

hs
(a

) t
o 

(c
) a

re
 m

et
.
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W
he

re
 

an
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

 h
as

 d
el

ay
ed

 t
he

 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n 
un

de
r 

th
is

 p
ar

ag
ra

ph
 i

t 
sh

al
l 

in
fo

rm
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
th

at
di

sc
lo

su
re

 o
f 

th
e 

in
fo

rm
at

io
n 

w
as

 
de

la
ye

d 
im

m
ed

ia
te

ly
 

af
te

r 
th

e 
in

fo
rm

at
io

n 
is

 
di

sc
lo

se
d 

to
 

th
e 

pu
bl

ic
.

W
he

re
 

an
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

 h
as

 d
el

ay
ed

 t
he

 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n 
un

de
r 

th
is

 p
ar

ag
ra

ph
 i

t 
sh

al
l 

in
fo

rm
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
th

at
 

di
sc

lo
su

re
 o

f 
th

e 
in

fo
rm

at
io

n 
w

as
 

de
la

ye
d 

im
m

ed
ia

te
ly

 
af

te
r 

th
e 

in
fo

rm
at

io
n 

is
 d

is
cl

os
ed

 to
 th

e 
pu

bl
ic

In
 o

rd
er

 t
o 

sa
tis

fy
 t

he
 c

on
di

tio
ns

 
at

 s
ub

-p
ar

ag
ra

ph
s 

(a
) 

to
 (

c)
, 

th
e 

is
su

er
 s

ha
ll 

no
tif

y 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 o

f 
its

 i
nt

en
tio

n 
to

 d
el

ay
 

th
e 

di
sc

lo
su

re
 

of
 

th
e 

in
si

de
 

in
fo

rm
at

io
n 

re
fe

rr
ed

 to
 in

 th
e 

fir
st

 
su

b-
pa

ra
gr

ap
h 

an
d 

pr
ov

id
e 

ev
id

en
ce

 t
ha

t 
th

e 
co

nd
iti

on
s 

se
t 

ou
t i

n 
su

b-
pa

ra
gr

ap
h 

(a
) t

o 
(c

) a
re

 
m

et
. 

T
he

 
co

m
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
co

ns
ul

t 
as

 a
pp

ro
pr

ia
te

 t
he

 
ce

nt
ra

l 
ba

nk
 a

nd
 o

r 
th

e 
m

ac
ro

-
pr

ud
en

tia
l 

A
ut

ho
ri

ty
 

w
he

re
 

in
st

itu
te

d 
or

, 
ot

he
rw

is
e 

th
e 

fo
llo

w
in

g 
A

ut
ho

ri
ty

:
–

if 
th

e 
is

su
er

 is
 a

 c
re

di
t 

in
st

itu
tio

n 
or

 a
n 

in
ve

st
m

en
t f

ir
m

 
th

e 
A

ut
ho

ri
ty

 d
et

er
m

in
ed

 
ac

co
rd

in
g 

to
 a

rt
 1

24
a 

pa
r.

 1
 a

) o
f 

D
ir

ec
tiv

e 
[N

ew
 C

R
D

 IV
];

–
in

 o
th

er
 c

as
es

 th
e 

A
ut

ho
ri

ty
 in

 
ch

ar
ge

 w
ith

 th
e 

su
pe

rv
is

io
n.

T
he

 
co

m
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
en

su
re

 t
ha

t 
th

e 
de

la
y 

is
 o

nl
y 

fo
r 

su
ch

 p
er

io
d 

as
 i

s 
ne

ce
ss

ar
y 

in
 t

he
 

pu
bl

ic
 in

te
re

st
, a

nd
 t

he
 c

om
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
as

 
a 

m
in

im
um

 
ev

al
ua

te
 o

n 
a 

w
ee

kl
y 

ba
si

s 
if 

th
e

co
nd

iti
on

s 
se

t 
ou

t 
in

 
su

b-
pa

ra
gr

ap
h 

(a
) t

o 
(c

) a
re

 m
et

. 
If

 t
he

 c
om

pe
te

nt
 a

ut
ho

ri
ty

 d
oe

s 
no

t c
on

se
nt

 to
 th

e 
de

la
y,

 th
e 

is
su

er
 

h
ll

di
l

th
i

f
ti

W
he

re
 

an
 

is
su

er
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
or

 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
 i

nt
en

ds
 t

o 
de

la
y

th
e 

di
sc

lo
su

re
 o

f 
in

si
de

 i
nf

or
m

at
io

n 
un

de
r 

th
is

 p
ar

ag
ra

ph
 i

t 
sh

al
l 

in
fo

rm
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
of

th
at

 
in

te
nt

io
n 

an
d 

pr
ov

id
e 

su
ff

ic
ie

nt
 

in
fo

rm
at

io
n 

to
 j

us
tif

y 
th

e 
ne

ce
ss

ity
of

 th
e 

de
la

y 
ac

co
rd

in
g 

to
 th

e 
cr

ite
ri

a 
se

t o
ut

 in
 p

ar
ag

ra
ph

 5
. I

n 
th

e 
ev

en
t 

th
at

 t
he

 c
om

pe
te

nt
 a

ut
ho

ri
ty

 d
oe

s 
no

t 
pe

rm
it 

th
e 

de
la

y 
in

 a
cc

or
da

nc
e 

w
ith

 p
ar

ag
ra

ph
 5

, 
th

e
in

fo
rm

at
io

n 
sh

al
l b

e 
di

sc
lo

se
d

im
m

ed
ia

te
ly

 a
fte

r 
th

e 
re

fu
sa

l h
as

 b
ee

n 
co

m
m

un
ic

at
ed

. 
Su

ch
 

in
fo

rm
at

io
n 

to
 

co
m

pe
te

nt
 

au
th

or
iti

es
 sh

al
l n

ot
 p

re
cl

ud
e 

in
 a

ny
 

w
ay

 
th

e 
po

w
er

 
of

 
co

m
pe

te
nt

 
au

th
or

iti
es

 t
o 

sa
nc

tio
n 

a 
br

ea
ch

 o
f 

th
is

 R
eg

ul
at

io
n.

In
 o

rd
er

 t
o 

sa
tis

fy
 t

he
 c

on
di

tio
ns

 
at

 s
ub

-p
ar

ag
ra

ph
s 

(a
) 

to
 (

c)
, t

he
 

is
su

er
 s

ha
ll 

no
tif

y 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 o

f i
ts

 in
te

nt
io

n 
to

 d
el

ay
 

th
e 

di
sc

lo
su

re
 

of
 

th
e 

in
si

de
 

in
fo

rm
at

io
n 

re
fe

rr
ed

 
to

 
in

 
th

e 
fir

st
 s

ub
-p

ar
ag

ra
ph

 a
nd

 p
ro

vi
de

 
ev

id
en

ce
 t

ha
t 

th
e 

co
nd

iti
on

s 
se

t 
ou

t 
in

 s
ub

-p
ar

ag
ra

ph
 (

a)
 t

o 
(c

) 
ar

e 
m

et
. 

T
he

 
co

m
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
co

ns
ul

t 
as

 
ap

pr
op

ri
at

e 
th

e 
ce

nt
ra

l b
an

k 
an

d 
or

 
th

e 
m

ac
ro

-p
ru

de
nt

ia
l 

au
th

or
ity

 
w

he
re

 
in

st
itu

te
d 

or
, 

ot
he

rw
is

e 
th

e 
fo

llo
w

in
g 

au
th

or
ity

:
–

if 
th

e 
is

su
er

 is
 a

 c
re

di
t 

in
st

itu
tio

n 
or

 a
n 

in
ve

st
m

en
t f

ir
m

 
th

e 
A

ut
ho

ri
ty

 d
et

er
m

in
ed

 
ac

co
rd

in
g 

to
 A

rt
ic

le
 1

24
a 

pa
r.

 1
 

a)
 o

f D
ir

ec
tiv

e 
[N

ew
 C

R
D

 IV
];

–
in

 o
th

er
 c

as
es

 th
e 

au
th

or
ity

 
re

sp
on

si
bl

e 
fo

r 
th

e 
su

pe
rv

is
io

n 
of

 
th

e 
is

su
er

.
T

he
 

co
m

pe
te

nt
 

au
th

or
ity

 
sh

al
l 

en
su

re
 t

ha
t 

th
e 

de
la

y 
is

 o
nl

y 
fo

r 
su

ch
 p

er
io

d 
as

 is
 n

ec
es

sa
ry

 in
 th

e 
pu

bl
ic

 
in

te
re

st
. 

T
he

 
co

m
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
as

 
a 

m
in

im
um

 
ev

al
ua

te
 o

n 
a 

w
ee

kl
y 

ba
si

s 
if 

th
e 

co
nd

iti
on

s 
se

t 
ou

t 
in

 
su

b-
pa

ra
gr

ap
h 

(a
) t

o 
(c

) a
re

 m
et

. 
If

 t
he

 c
om

pe
te

nt
 a

ut
ho

ri
ty

 d
oe

s 
no

t 
co

ns
en

t 
to

 
th

e 
de

la
y,

 
th

e 
is

su
er

 
sh

al
l 

di
sc

lo
se

 
th

e 
in

fo
rm

at
io

n 
im

m
ed

ia
te

ly
. 

T
hi

s 
pa

ra
gr

ap
h 

sh
al

l 
ap

pl
y 

to
 

ca
se

s 
w

he
re

 t
he

 i
ss

ue
r 

de
ci

de
s 

no
t 

to
 

de
la

y 
th

e 
di

sc
lo

su
re

 
of

 
in

si
de

 i
nf

or
m

at
io

n 
ac

co
rd

in
g 

to
 

pa
ra

gr
ap

h 
3.
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4a
.

If
 

th
e 

co
nf

id
en

tia
lit

y 
of

 
in

si
de

 
in

fo
rm

at
io

n 
no

t 
di

sc
lo

se
d 

un
de

r 
th

e 
co

nd
iti

on
s 

of
 

pa
ra

gr
ap

hs
 3

 o
r 

4,
 i

s 
no

 l
on

ge
r 

en
su

re
d,

 t
he

 i
ss

ue
r 

ha
s 

to
 i

nf
or

m
 

th
e 

pu
bl

ic
 

of
 

th
is

 
in

si
de

 
in

fo
rm

at
io

n 
as

 s
oo

n 
as

 p
os

si
bl

e.
  

T
hi

s 
in

cl
ud

es
si

tu
at

io
ns

 w
he

re
 a

 
ru

m
ou

r 
ex

pl
ic

itl
y 

re
la

te
s t

o 
a 

pi
ec

e 
of

 in
si

de
 in

fo
rm

at
io

n 
w

hi
ch

 is
 n

ot
 

di
sc

lo
se

d 
un

de
r 

pa
ra

gr
ap

hs
 3

 o
r 

4 
w

he
n 

th
at

 r
um

ou
r 

is
 s

uf
fic

ie
nt

ly
 

ac
cu

ra
te

 
to

 
in

di
ca

te
 

th
at

 
th

e 
co

nf
id

en
tia

lit
y 

of
 t

ha
t 

in
fo

rm
at

io
n 

is
 n

o 
lo

ng
er

 e
ns

ur
ed

.

4a
.

If
 

th
e 

co
nf

id
en

tia
lit

y 
of

 
in

si
de

 i
nf

or
m

at
io

n 
no

t 
di

sc
lo

se
d 

un
de

r 
th

e 
co

nd
iti

on
s 

of
 

pa
ra

gr
ap

hs
 3

 o
r 

4,
 i

s 
no

 l
on

ge
r 

en
su

re
d,

 t
he

 is
su

er
 h

as
 t

o 
in

fo
rm

 
th

e 
pu

bl
ic

 o
f 

th
is

 i
nf

or
m

at
io

n 
as

 
so

on
 a

s 
po

ss
ib

le
. 

 T
hi

s 
in

cl
ud

es
 

si
tu

at
io

ns
 

w
he

re
 

a 
ru

m
ou

r 
ex

pl
ic

itl
y 

re
la

te
s

to
 a

 p
ie

ce
 o

f 
in

si
de

 in
fo

rm
at

io
n 

w
hi

ch
 h

as
 n

ot
 

be
en

 d
is

cl
os

ed
 u

nd
er

 p
ar

ag
ra

ph
s 

3 
or

 
4 

w
he

n 
th

at
 

ru
m

ou
r 

is
 

su
ff

ic
ie

nt
ly

 a
cc

ur
at

e 
to

 i
nd

ic
at

e 
th

at
 t

he
 c

on
fid

en
tia

lit
y 

of
 t

ha
t 

in
fo

rm
at

io
n 

is
 n

o 
lo

ng
er

 e
ns

ur
ed

.
24

3A
rt 

12
, 

pa
ra

 5
, 

fir
st

 
su

bp
ar

a

5.
A

 c
om

pe
te

nt
 a

ut
ho

rit
y 

m
ay

 
pe

rm
it 

th
e 

de
la

y 
by

 a
n 

is
su

er
 o

f 
a 

fin
an

ci
al

 i
ns

tru
m

en
t 

of
 t

he
 p

ub
lic

 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n 
pr

ov
id

ed
 

th
at

 
th

e 
fo

llo
w

in
g 

co
nd

iti
on

s a
re

 sa
tis

fie
d:

–
th

e 
in

fo
rm

at
io

n 
is

 
of

 
sy

st
em

ic
 

im
po

rta
nc

e;
–

it 
is

 in
 th

e 
pu

bl
ic

 in
te

re
st

 to
 d

el
ay

 
its

 p
ub

lic
at

io
n;

–
th

e 
co

nf
id

en
tia

lit
y 

of
 

th
at

 
in

fo
rm

at
io

n 
ca

n 
be

 e
ns

ur
ed

.

de
le

te
d

5.
A

 
co

m
pe

te
nt

 
au

th
or

ity
 m

ay
 p

er
m

it 
th

e 
de

la
y 

by
 a

n 
is

su
er

 o
f a

 fi
na

nc
ia

l i
ns

tru
m

en
t o

r a
n 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rt
ic

ip
an

t 
of

 t
he

 p
ub

lic
 d

is
cl

os
ur

e 
of

 i
ns

id
e 

in
fo

rm
at

io
n 

pr
ov

id
ed

 t
ha

t 
th

e 
fo

llo
w

in
g 

co
nd

iti
on

s 
ar

e 
sa

tis
fie

d:
(a

)-
th

e 
in

fo
rm

at
io

n 
is

 
of

 
sy

st
em

ic
 im

po
rta

nc
e;

(b
)

it 
is

 in
 th

e 
pu

bl
ic

 in
te

re
st

 to
 

de
la

y 
its

 p
ub

lic
at

io
n;

(c
)

th
e 

co
nf

id
en

tia
lit

y 
of

 
th

at
 

in
fo

rm
at

io
n 

ca
n 

be
 e

ns
ur

ed
.

Th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
sh

al
l,

w
he

re
 

ap
pr

op
ri

at
e,

 
ke

ep
 

E
SM

A
 

in
fo

rm
ed

 
of

 
de

ve
lo

pm
en

ts
 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rt
ic

le
 

18
(1

) 
of

 
R

eg
ul

at
io

n 
(E

U
) N

o 
10

95
/2

01
0.

[d
el
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Th
at

 p
er

m
is

si
on

 s
ha

ll 
be

 i
n 

w
rit

in
g.

 
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
sh

al
l e

ns
ur

e 
th

at
 th

e 
de

la
y 

is
 o

nl
y 

fo
r s

uc
h 

pe
rio

d 
as

 is
 n

ec
es

sa
ry

 in
 th

e 
pu

bl
ic

 in
te

re
st

.

de
le

te
d

Th
e 

de
ci

si
on

 t
o 

gr
an

t 
or

 w
ith

ho
ld

pe
rm

is
si

on
 s

ha
ll 

be
 c

om
m

un
ic

at
ed

in
 w

rit
in

g.
 T

he
 c

om
pe

te
nt

 a
ut

ho
rit

y 
sh

al
l e

ns
ur

e 
th

at
 th

e 
de

la
y 

is
 o

nl
y 

fo
r 

su
ch

 p
er

io
d 

as
 i

s 
ne

ce
ss

ar
y 

in
 t

he
 

pu
bl

ic
 in

te
re

st
.

[d
el

et
ed

]

24
5A

rt 
12

, 
pa

ra
 5

, 
th

ird
 

su
bp

ar
a

Th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
sh

al
l 

at
 

le
as

t 
on

ce
 

ev
er

y 
w

ee
k 

re
vi

ew
 

w
he

th
er

 t
he

 d
el

ay
 c

on
tin

ue
s 

to
 b

e 
ap

pr
op

ria
te

 
an

d 
sh

al
l 

re
vo

ke
 

th
e 

au
th

or
is

at
io

n 
im

m
ed

ia
te

ly
 i

f 
an

y 
of

 
th

e 
co

nd
iti

on
s i

n 
po

in
ts

 (a
), 

(b
) o

r (
c)

 
ar

e 
no

 lo
ng

er
 sa

tis
fie

d.
 

de
le

te
d

Th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
sh

al
l 

at
 

le
as

t 
on

ce
 

ev
er

y 
w

ee
k 

re
vi

ew
 

w
he

th
er

 t
he

 d
el

ay
 c

on
tin

ue
s 

to
 b

e 
ap

pr
op

ria
te

 
an

d 
sh

al
l 

re
vo

ke
 

th
e 

au
th

or
is

at
io

n 
im

m
ed

ia
te

ly
 i

f 
an

y 
of

 
th

e 
co

nd
iti

on
s 

in
 p

oi
nt

 (a
), 

(b
) o

r (
c)

 
ar

e 
no

 lo
ng

er
 sa

tis
fie

d.
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6.
W

he
re

 
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 i
ns

tru
m

en
t 

or
 a

n 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 

to
 

th
e 

se
co

nd
 

su
bp

ar
ag

ra
ph

 
of

 
pa

ra
gr

ap
h 

2 
of

 
A

rti
cl

e 
12

, o
r 

a 
pe

rs
on

 a
ct

in
g 

on
 h

is
 

be
ha

lf 
or

 f
or

 h
is

 a
cc

ou
nt

, 
di

sc
lo

se
s 

an
y 

in
si

de
 i

nf
or

m
at

io
n 

to
 a

ny
 t

hi
rd

 
pa

rty
 i

n 
th

e 
no

rm
al

 e
xe

rc
is

e 
of

 h
is

 
du

tie
s 

re
su

lti
ng

 fr
om

 e
m

pl
oy

m
en

t o
r 

pr
of

es
si

on
, 

as
 r

ef
er

re
d 

to
 i

n 
A

rti
cl

e 
7(

4)
, 

he
 m

us
t 

m
ak

e 
co

m
pl

et
e 

an
d 

ef
fe

ct
iv

e 
pu

bl
ic

 d
is

cl
os

ur
e 

of
 t

ha
t 

in
fo

rm
at

io
n,

 s
im

ul
ta

ne
ou

sl
y 

in
 t

he
 

ca
se

 o
f a

n 
in

te
nt

io
na

l d
is

cl
os

ur
e,

 a
nd

 
pr

om
pt

ly
 

in
 

th
e 

ca
se

 
of

 
a 

no
n-

in
te

nt
io

na
l 

di
sc

lo
su

re
. 

Th
is

 
pa

ra
gr

ap
h 

sh
al

l 
no

t 
ap

pl
y 

if 
th

e 
pe

rs
on

 
re

ce
iv

in
g 

th
e 

in
fo

rm
at

io
n 

ow
es

 
a 

du
ty

 
of

 
co

nf
id

en
tia

lit
y,

 
re

ga
rd

le
ss

 o
f 

w
he

th
er

 s
uc

h 
du

ty
is

 
ba

se
d 

on
 a

 l
aw

, 
on

 r
eg

ul
at

io
ns

, 
on

 
ar

tic
le

s 
of

 
as

so
ci

at
io

n,
 

or
 

on
 

a 
co

nt
ra

ct
.

5.
W

he
re

 
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 i
ns

tru
m

en
t 

or
 a

n 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 

to
 

th
e 

se
co

nd
 

su
bp

ar
ag

ra
ph

 
of

 
pa

ra
gr

ap
h 

2 
of

 
A

rti
cl

e 
12

, o
r 

a 
pe

rs
on

 a
ct

in
g 

on
 h

is
 

be
ha

lf 
or

 f
or

 h
is

 a
cc

ou
nt

, 
di

sc
lo

se
s 

an
y 

in
si

de
 i

nf
or

m
at

io
n 

to
 a

ny
 t

hi
rd

 
pa

rty
 i

n 
th

e 
no

rm
al

 e
xe

rc
is

e 
of

 h
is

 
du

tie
s 

re
su

lti
ng

 fr
om

 e
m

pl
oy

m
en

t o
r 

pr
of

es
si

on
, 

as
 r

ef
er

re
d 

to
 i

n 
A

rti
cl

e 
7(

4)
, 

he
 m

us
t 

m
ak

e 
co

m
pl

et
e 

an
d 

ef
fe

ct
iv

e 
pu

bl
ic

 d
is

cl
os

ur
e 

of
 t

ha
t 

in
fo

rm
at

io
n,

 s
im

ul
ta

ne
ou

sl
y 

in
 t

he
 

ca
se

 o
f a

n 
in

te
nt

io
na

l d
is

cl
os

ur
e,

 a
nd

 
pr

om
pt

ly
 

in
 

th
e 

ca
se

 
of

 
a 

no
n-

in
te

nt
io

na
l 

di
sc

lo
su

re
. 

Th
is

 
pa

ra
gr

ap
h 

sh
al

l 
no

t 
ap

pl
y 

if 
th

e 
pe

rs
on

 
re

ce
iv

in
g 

th
e 

in
fo

rm
at

io
n 

ow
es

 
a 

du
ty

 
of

 
co

nf
id

en
tia

lit
y,

 
re

ga
rd

le
ss

 o
f 

w
he

th
er

 s
uc

h 
du

ty
 i

s 
ba

se
d 

on
 a

 l
aw

, 
on

 r
eg

ul
at

io
ns

, 
on

 
ar

tic
le

s 
of

 
as

so
ci

at
io

n,
 

or
 

on
 

a 
co

nt
ra

ct
.

6.
W

he
re

 
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 i
ns

tru
m

en
t 

or
 a

n 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 

to
 

th
e 

se
co

nd
 

su
bp

ar
ag

ra
ph

 o
f 

A
rti

cl
e 

12
(2

), 
or

 a
 

pe
rs

on
 a

ct
in

g 
on

 h
is

 b
eh

al
f o

r f
or

 h
is

 
ac

co
un

t, 
di

sc
lo

se
s 

an
y 

in
si

de
 

in
fo

rm
at

io
n 

to
 a

ny
 th

ird
 p

ar
ty

 in
 th

e 
no

rm
al

 
ex

er
ci

se
 

of
 

hi
s 

du
tie

s 
re

su
lti

ng
 

fr
om

 
em

pl
oy

m
en

t 
or

 
pr

of
es

si
on

, 
as

 r
ef

er
re

d 
to

 i
n 

A
rti

cl
e 

7(
4)

, 
he

 m
us

t 
m

ak
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e 
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 th
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1.
Is
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s 
of

 
a 

fin
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al

 
in
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em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
s, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 p

ar
ag

ra
ph

 2
 o

f A
rti

cl
e 

12
, a

nd
 a

ny
 

pe
rs

on
 a

ct
in

g 
on

 t
he

ir 
be

ha
lf 

or
 o

n 
th

ei
r a

cc
ou

nt
, s

ha
ll:

–
dr

aw
 

up
 

a 
lis

t 
of

 
al

l 
pe

rs
on

s 
w

or
ki

ng
 f

or
 t

he
m

, 
un

de
r 

a 
co

nt
ra

ct
 

of
 e

m
pl

oy
m

en
t 

or
 o

th
er

w
is

e,
 w

ho
 

ha
ve

 a
cc

es
s t

o 
in

si
de

 in
fo

rm
at

io
n;

–
re

gu
la

rly
 u

pd
at

e 
th

e 
lis

t; 
an

d
–

pr
ov

id
e 

th
e 

lis
t 

to
 t

he
 c

om
pe

te
nt

 
au

th
or

ity
 a

s 
so

on
 a

s 
po

ss
ib

le
 u

po
n 

its
 re

qu
es

t.

1.
Is

su
er

s 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t
or

 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
s, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 p

ar
ag

ra
ph

 2
 o

f A
rti

cl
e 

12
, a

nd
 a

ny
 

pe
rs

on
, a

nd
 p

er
so

ns
ac

tin
g 

on
 th

ei
r 

be
ha

lf 
or

 o
n 

th
ei

r a
cc

ou
nt

, s
ha

ll:
–

dr
aw

 
up

 
a 

lis
t 

of
 

al
l 

pe
rs

on
s 

w
or

ki
ng

 f
or

 t
he

m
, 

un
de

r 
a 

co
nt

ra
ct

 
of

 
em

pl
oy

m
en

t 
or

 
ac

tin
g 

as
 

ad
vi

se
rs

, 
ac

co
un

ta
nt

s, 
cr

ed
it 

ra
tin

g 
ag

en
ci

es
 

or
 

ot
he

rw
is

e 
pe

rf
or

m
in

g 
ta

sk
s 

th
ro

ug
h 

w
hi

ch
 

th
ey

 
ge

t
ac

ce
ss

 
to

 
in

si
de

 
in

fo
rm

at
io

n;
–

re
gu

la
rly

 u
pd

at
e 

th
e 

lis
t; 

an
d–

–
pr

ov
id

e 
th

e 
lis

t 
to

 t
he

 c
om

pe
te

nt
 

au
th

or
ity

 a
s 

so
on

 a
s 

po
ss

ib
le

 u
po

n 
its

 re
qu

es
t; 

an
d

1.
Is

su
er

s 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
or

 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
s, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 

A
rti

cl
e 

12
(2

), 
an

d 
an

y 
pe

rs
on

 
ac

tin
g 

on
 t

he
ir 

be
ha

lf 
or

 o
n 

th
ei

r 
ac

co
un

t, 
sh

al
l:

(a
)

dr
aw

 u
p 

a 
lis

t o
f a

ll 
pe

rs
on

s 
w

or
ki

ng
 f

or
 t

he
m

, 
un

de
r 

a 
co

nt
ra

ct
 

of
 e

m
pl

oy
m

en
t 

or
 o

th
er

w
is

e,
 w

ho
 

ha
ve

 a
cc

es
s t

o 
in

si
de

 in
fo

rm
at

io
n;

(b
)

re
gu

la
rly

 u
pd

at
e 

th
at

 l
is

t; 
an

d
(c

)
pr

ov
id

e 
th

e 
lis

t 
to

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

as
 

so
on

 
as

 
po

ss
ib

le
 u

po
n 

its
 re

qu
es

t.

1.
Is

su
er

s 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t o
r 

an
y 

pe
rs

on
 a

ct
in

g 
on

 
th

ei
r 

be
ha

lf 
or

 o
n 

th
ei

r 
ac

co
un

t, 
sh

al
l:

(a
)

dr
aw

 
up

 
a 

lis
t 

of
 

al
l 

pe
rs

on
s 

w
ho

 h
av

e
ac

ce
ss

 to
 in

si
de

 
in

fo
rm

at
io

n,
 

w
he

re
 

su
ch

 
pe

rs
on

s 
ar

e 
w

or
ki

ng
 

fo
r 

th
em

 
un

de
r 

a 
co

nt
ra

ct
 

of
 

em
pl

oy
m

en
t, 

or
 

ot
he

rw
is

e 
pe

rf
or

m
in

g 
ta

sk
s 

th
ro

ug
h 

w
hi

ch
 t

he
y 

ha
ve

ac
ce

ss
to

 
in

si
de

 
in

fo
rm

at
io

n,
 

su
ch

as
 

ad
vi

se
rs

, 
ac

co
un

ta
nt

s 
or

 
cr

ed
it 

ra
tin

g 
ag

en
ci

es
;

(b
)

pr
om

pt
ly

up
da

te
 t

ha
t 

lis
t 

in
 a

cc
or

da
nc

e 
w

ith
 p

ar
ag

ra
ph

 3
;

an
d

c)
pr

ov
id

e 
th

e 
lis

t 
to

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

as
 

so
on

 
as

 
po

ss
ib

le
 u

po
n 

its
 re

qu
es

t;
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(n
ew

)

–
ta

ke
 

al
l 

re
as

on
ab

le
 

st
ep

s 
to

 
en

su
re

 t
ha

t 
an

y 
pe

rs
on

 o
n 

th
e 

lis
t 

ac
kn

ow
le

dg
es

 
th

e 
le

ga
l 

an
d 

re
gu

la
to

ry
 d

ut
ie

s 
en

ta
ile

d 
an

d 
is

 
aw

ar
e 

of
 t

he
 s

an
ct

io
ns

 a
pp

lic
ab

le
 

to
 

th
e 

m
is

us
e 

or
 

im
pr

op
er

 
di

sc
lo

su
re

 o
f 

su
ch

 i
nf

or
m

at
io

n 
in

 
w

ri
tin

g.
W

he
n 

an
 i

ss
ue

r 
ha

s 
de

le
ga

te
d 

th
e 

ta
sk

 to
 d

ra
w

 u
p 

an
d 

up
da

te
 th

e 
lis

t 
to

 a
 p

er
so

n 
ac

tin
g 

on
 i

ts
 b

eh
al

f, 
th

e 
is

su
er

 m
us

t 
ta

ke
 r

ea
so

na
bl

e 
m

ea
su

re
s t

o 
en

su
re

 th
at

 th
e 

pe
rs

on
 

fu
lfi

ls
 

th
e 

ob
lig

at
io

n 
un

de
r 

th
is

 
R

eg
ul

at
io

n.
 

T
he

 
Is

su
er

 
m

us
t 

al
w

ay
s 

re
ta

in
 a

 r
ig

ht
 o

f 
ac

ce
ss

 t
o 

th
e 

lis
t.

1a
.

Is
su

er
s 

re
fe

rr
ed

 
to

 
in

 
pa

ra
gr

ap
h 

1 
an

d 
pe

rs
on

s 
ac

tin
g 

on
 

th
ei

r 
be

ha
lf 

or
 f

or
 t

he
ir

 a
cc

ou
nt

 
sh

al
l 

en
su

re
 w

he
n 

dr
aw

in
g 

su
ch

 a
 

lis
t 

th
at

 
an

y 
pe

rs
on

 
on

 
it 

ac
kn

ow
le

dg
es

 
th

e 
le

ga
l 

an
d 

re
gu

la
to

ry
 

du
tie

s 
en

ta
ile

d 
an

d 
is

aw
ar

e 
of

 th
e 

sa
nc

tio
ns

 a
tta

ch
in

g 
to

 
th

e 
m

is
us

e 
or

 i
m

pr
op

er
 c

ir
cu

la
tio

n 
of

 su
ch

 in
fo

rm
at

io
n.

1a
. I

ss
ue

rs
 o

f a
 fi

na
nc

ia
l i

ns
tru

m
en

t 
or

 a
ny

 p
er

so
n 

ac
tin

g 
on

 th
ei

r b
eh

al
f 

or
 o

n 
th

ei
r 

ac
co

un
t, 

sh
al

l 
ta

ke
 a

ll 
re

as
on

ab
le

 s
te

ps
 t

o 
en

su
re

 t
ha

t 
an

y 
pe

rs
on

 
on

 
th

e 
lis

t 
ac

kn
ow

le
dg

es
 in

 w
ri

tin
g 

th
e 

le
ga

l 
an

d 
re

gu
la

to
ry

 
du

tie
s 

en
ta

ile
d

an
d 

is
 

aw
ar

e 
of

 
th

e 
sa

nc
tio

ns
ap

pl
ic

ab
le

 
to

 
th

e 
m

is
us

e 
or

 
im

pr
op

er
di

sc
lo

su
re

 
of

 
su

ch
 

in
fo

rm
at

io
n.

W
he

re
 a

no
th

er
 p

er
so

n 
ac

tin
g 

on
 

be
ha

lf 
or

 t
he

 a
cc

ou
nt

 o
f 

th
e 

is
su

er
 

as
su

m
es

 th
e 

ta
sk

 o
f d

ra
w

in
g 

up
 a

nd
 

up
da

tin
g 

th
e 

in
si

de
r 

lis
t, 

th
e 

is
su

er
 

re
m

ai
ns

 
fu

lly
 

re
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on
si

bl
e 

fo
r 

co
m

pl
ia

nc
e 

w
ith

 
th

e 
ob

lig
at

io
n 

un
de

r 
th

is
 

A
rt

ic
le

. 
T

he
 

is
su

er
 

sh
al

l 
al

w
ay

s 
re

ta
in

 
a 

ri
gh

t 
of

 
ac

ce
ss

 to
 th

e 
lis

t.
25
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rt.

 1
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b 
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)
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ed
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A
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2b

]
2b

.
A
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 p
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so

n 
in
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ed
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n 
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in

si
de

r 
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t 
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es
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w
ar

e 
of
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tiv
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m
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ht
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e 
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r 
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al

in
g,

 
m

ar
ke

t 
m

an
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ul
at

io
n 

or
 

an
 

at
te

m
pt

 
to

 
en

ga
ge

 i
n 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
or

 
in

si
de

r 
de

al
in

g 
sh

al
l 

re
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rt
 s

uc
h 

in
fo

rm
at

io
n 

th
ro

ug
h 

th
e 

ch
an

ne
ls
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fe
rr

ed
 to
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 p
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3.

T
he

 
in

si
de

r 
lis

t 
sh

al
l 

do
cu

m
en

t a
t l

ea
st

:
(a

)
th

e 
id

en
tit

y 
of

 a
ny

 p
er

so
n 

ha
vi

ng
 

ac
ce

ss
 

to
 

in
si

de
 

in
fo

rm
at

io
n;

(b
)

th
e 

re
as

on
 

fo
r 

be
in

g 
in

cl
ud

ed
 in

 th
e 

lis
t;

 
(c

)
th

e 
da

te
 a

t w
hi

ch
 th

e 
lis

t o
f 

in
si

de
rs

 w
as

 c
re

at
ed

 a
nd

 u
pd

at
ed

;
(d

)
th

e 
da

te
 a

nd
 ti

m
e 

at
 w

hi
ch

 
su

ch
 

pe
rs

on
 

ob
ta

in
ed

 
ac

ce
ss

 
to

 
in

si
de

 in
fo

rm
at

io
n;

(e
)

th
e 

da
te

 a
nd

 ti
m

e 
at

 w
hi

ch
 

su
ch

 p
er

so
n 

ce
as

ed
 t

o 
ha

ve
 a

cc
es

s 
to

 in
si

de
 in

fo
rm

at
io

n;

2.
T

he
 

in
si

de
r 

lis
t 

sh
al

l 
in

cl
ud

e 
at

 le
as

t:
(a

)
th

e 
id

en
tit

y 
of

 a
ny

 p
er

so
n 

ha
vi

ng
 

ac
ce

ss
 

to
 

in
si

de
 

in
fo

rm
at

io
n;

(b
)

th
e 

re
as

on
 f

or
 i

nc
lu

di
ng

 
th

at
 p

er
so

n 
in

 th
e 

lis
t;

 
(c

)
th

e 
da

te
 

an
d 

tim
e 

at
 

w
hi

ch
 

su
ch

 
pe

rs
on

 
ob

ta
in

ed
 

ac
ce

ss
 to

 in
si

de
 in

fo
rm

at
io

n;
(d

)
th

e 
da

te
 

at
 

w
hi

ch
 

th
e 

in
si

de
r 

lis
t w

as
 c

re
at

ed
;

25
4A

rt 
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, 
pa

ra
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2.
T

he
 

in
si

de
r 

lis
t 

sh
al

l 
be

 
pr

om
pt

ly
 u

pd
at

ed
:

(a
)

w
he

n 
th

er
e 

is
 a

 c
ha

ng
e 

in
 

th
e 

re
as

on
 

w
hy

 
an

y 
pe

rs
on

 
is

 
al

re
ad

y 
on

 th
e 

lis
t;

(b
)

w
he

n 
an

y 
ne

w
 p

er
so

n 
ha

s 
to

 b
e 

ad
de

d 
to

 th
e 

lis
t;

3.
T

he
 i

ns
id

er
 l

is
t 

sh
al

l 
be

 
pr

om
pt

ly
 u

pd
at

ed
, 

in
cl

ud
in

g 
th

e 
da

te
 

of
 

th
e 

up
da

te
 

in
 

th
e 

fo
llo

w
in

g 
ci

rc
um

st
an

ce
s:

(a
)

w
he

n 
th

er
e 

is
 a

 c
ha

ng
e 

in
 

th
e 

re
as

on
 fo

r 
in

cl
ud

in
g 

a 
pe

rs
on

 
al

re
ad

y 
on

 th
e 

lis
t;

(b
)

w
he

n 
th

er
e 

is
 

a 
ne

w
 

pe
rs

on
 w

ho
 h

as
 a

cc
es

s 
to

 i
ns

id
e 

in
fo

rm
at

io
n

an
d 

ne
ed

s, 
th

er
ef

or
e,

 
to

 b
e 

ad
de

d 
to

 th
e 

lis
t;

(c
) 

w
he

n 
a 

pe
rs

on
 c

ea
se

s 
to

 h
av

e 
ac

ce
ss

 to
 in

si
de

 in
fo

rm
at

io
n.

E
ac

h 
up

da
te

 
sh

al
l 

sp
ec

ify
 

th
e 

da
te

 a
nd

 t
im

e 
w

he
n 

th
e 

ch
an

ge
 

tr
ig

ge
ri

ng
 th

e 
up

da
te

 o
cc

ur
re
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4.

T
he

 i
ns

id
er

 l
is

t 
sh

ou
ld

 b
e 

ke
pt

 b
y 

th
e 

is
su

er
 o

r,
 if

 a
pp

lic
ab

le
, 

th
e 

pe
rs

on
 a

ct
in

g 
on

 h
is

 b
eh

al
f f

or
 

a 
pe

ri
od

 o
f 

at
 le

as
t 

[5
] 

ye
ar

s 
af

te
r 

be
in

g 
dr

aw
n 

up
 

or
 

up
da

te
d.

  
N

ot
w

ith
st

an
di

ng
 

th
e 

re
te

nt
io

n 
pe

ri
od

 o
f 

at
 l

ea
st

 [
5]

 y
ea

rs
, 

th
e 

is
su

er
 o

r,
 if

 a
pp

lic
ab

le
, t

he
 p

er
so

n 
ac

tin
g 

on
 h

is
 b

eh
al

f, 
sh

al
l 

re
ta

in
 

th
e 

re
co

rd
s 

fo
r 

a 
lo

ng
er

pe
ri

od
 

w
he

n 
as

ke
d 

to
 

do
 

so
 

by
 

th
e 

co
m

pe
te

nt
 a

ut
ho

ri
ty

.

4.
T

he
 i

ns
id

er
 l

is
t 

sh
al

l 
be

 
re

ta
in

ed
 b

y 
th

e 
is

su
er

s 
an

d 
an

y 
pe

rs
on

 a
ct

in
g 

on
 t

he
ir

 b
eh

al
f 

or
 

ac
co

un
t 

fo
r 

a 
pe

ri
od

 o
f 

at
 le

as
t 

5 
ye

ar
s 

af
te

r 
be

in
g 

dr
aw

n 
up

 o
r 

up
da

te
d.
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2.
Is

su
er

s 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
w

ho
se

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 a
re

 a
dm

itt
ed

 t
o 

tra
di

ng
 

on
 a

n 
SM

E 
gr

ow
th

 m
ar

ke
t 

sh
al

l 
be

 
ex

em
pt

 f
ro

m
 d

ra
w

in
g 

up
 s

uc
h 

a 
lis

t. 
H

ow
ev

er
, 

if 
re

qu
es

te
d 

to
 d

o 
so

 b
y 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

as
 p

ar
t 

of
 

th
e 

ex
er

ci
se

 o
f 

its
 s

up
er

vi
so

ry
 o

r
in

ve
st

ig
at

or
y 

fu
nc

tio
ns

, 
th

at
 i

ss
ue

r 
sh

al
l 

pr
ov

id
e 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 w
ith

 a
 li

st
 id

en
tif

yi
ng

 th
os

e 
pe

rs
on

s 
w

or
ki

ng
 

fo
r 

th
em

 
w

ith
 

ac
ce

ss
 to

 in
si

de
 in

fo
rm

at
io

n.

5.
Is

su
er

s 
w

ho
se

fin
an

ci
al

 
in

st
ru

m
en

ts
 a

re
 a

dm
itt

ed
 t

o 
tra

di
ng

 
on

 a
n 

SM
E 

gr
ow

th
 m

ar
ke

t 
sh

al
l 

be
 

ex
em

pt
ed

 f
ro

m
 d

ra
w

in
g 

up
 s

uc
h 

a 
lis

t 
if 

th
e 

fo
llo

w
in

g 
co

nd
iti

on
s 

ar
e 

m
et

: :
ex

em
pt

 fr
om

 d
ra

w
in

g 
up

 s
uc

h 
a 

lis
t. 

H
ow

ev
er

, i
f r

eq
ue

st
ed

 to
 d

o 
so

 
by

 th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

as
 p

ar
t o

f 
th

e 
ex

er
ci

se
 o

f 
its

 s
up

er
vi

so
ry

 o
r 

in
ve

st
ig

at
or

y 
fu

nc
tio

ns
, 

th
at

 i
ss

ue
r 

sh
al

l 
pr

ov
id

e 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 w

ith
 a

 li
st

 id
en

tif
yi

ng
 th

os
e 

pe
rs

on
s 

w
or

ki
ng

 
fo

r 
th

em
 

w
ith

 
ac

ce
ss

 to
 in

si
de

 in
fo

rm
at

io
n.

(a
)

th
e 

is
su

er
 

ta
ke

s 
al

l 
re

as
on

ab
le

 
st

ep
s 

to
 

en
su

re
 

th
at

 
an

y 
pe

rs
on

 w
ith

 a
cc

es
s 

to
 i

ns
id

e 
in

fo
rm

at
io

n 
ac

kn
ow

le
gd

es
 

th
e 

le
ga

l
an

d 
re

gu
la

to
ry

 
du

tie
s 

en
ta

ile
d 

an
d 

is
 

aw
ar

e 
of

 
th

e 
sa

nc
tio

ns
 a

pp
lic

ab
le

 t
o 

th
e 

m
is

us
e 

or
 i

m
pr

op
er

 c
ir

cu
la

tio
n 

of
 s

uc
h 

in
fo

rm
at

io
n,

 a
nd

 
(b

)
th

e 
is

su
er

 
is

 
ab

le
 

to
 

pr
ov

id
e 

th
e 

co
m

pe
te

nt
 a

ut
ho

ri
ty

, 
up

on
 r

eq
ue

st
, w

ith
 t

he
 in

si
de

r 
lis

t 
of

 th
is

 a
rt

ic
le

. 

de
le

te
d

5.
Is

su
er

s 
w

ho
se

fin
an

ci
al

 
in

st
ru

m
en

ts
 a

re
 a

dm
itt

ed
 to

 tr
ad

in
g 

on
 a

n 
SM

E 
gr

ow
th

 m
ar

ke
t s

ha
ll 

be
 

ex
em

pt
ed

 f
ro

m
 d

ra
w

in
g 

up
 s

uc
h 

a 
lis

t i
f t

he
 fo

llo
w

in
g 

co
nd

iti
on

s 
ar

e 
m

et
:

(a
)

th
e 

is
su

er
 

ta
ke

s 
al

l 
re

as
on

ab
le

 s
te

ps
 t

o 
en

su
re

 t
ha

t 
an

y 
pe

rs
on

 w
ith

 a
cc

es
s 

to
 i

ns
id

e 
in

fo
rm

at
io

n 
ac

kn
ow

le
dg

es
 

th
e 

le
ga

l 
an

d 
re

gu
la

to
ry

 
du

tie
s 

en
ta

ile
d 

an
d 

is
 

aw
ar

e 
of

 
th

e 
sa

nc
tio

ns
 

ap
pl

ic
ab

le
 

to
 

th
e 

m
is

us
e 

or
 im

pr
op

er
 c

ir
cu

la
tio

n 
of

 
su

ch
 in

fo
rm

at
io

n,
 a

nd
 

(b
)

th
e 

is
su

er
 

is
 

ab
le

 
to

 
pr

ov
id

e 
th

e 
co

m
pe

te
nt

 a
ut

ho
ri

ty
, 

up
on

 r
eq

ue
st

, w
ith

 th
e 

in
si

de
r 

lis
t 

of
 th

is
 a

rt
ic

le
.



11
38

4/
13

O
M

/m
f

17
4

D
G

G
 1

B
E

N

25
7A

rt 
13

, 
pa

ra
 

3/
6

3.
Th

is
 A

rti
cl

e 
sh

al
l 

no
t 

ap
pl

y 
to

 is
su

er
s 

w
ho

 h
av

e 
no

t r
eq

ue
st

ed
 o

r 
ap

pr
ov

ed
 

ad
m

is
si

on
 

of
 

th
ei

r 
fin

an
ci

al
 in

st
ru

m
en

ts
 to

 tr
ad

in
g 

on
 a

 
re

gu
la

te
d 

m
ar

ke
t i

n 
a 

M
em

be
r 

St
at

e 
or

, i
n 

th
e 

ca
se

 o
f a

n 
in

st
ru

m
en

t o
nl

y 
tra

de
d 

on
 a

 M
TF

 o
r 

an
 O

TF
, 

ha
ve

 
no

t r
eq

ue
st

ed
 o

r a
pp

ro
ve

d 
tra

di
ng

 o
f 

th
ei

r f
in

an
ci

al
 in

st
ru

m
en

ts
 o

n 
a 

M
TF

 
or

 a
n 

O
TF

 in
 a

 M
em

be
r S

ta
te

.

6.
T

hi
s 

A
rt

ic
le

 s
ha

ll 
ap

pl
y 

to
 

is
su

er
s 

w
ho

 
ha

ve
 

re
qu

es
te

d 
or

 
ap

pr
ov

ed
 

ad
m

is
si

on
 

of
 

th
ei

r 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
to

 
tr

ad
in

g 
on

 
a 

re
gu

la
te

d 
m

ar
ke

t 
in

 
a 

M
em

be
r 

St
at

e 
or

, i
n 

th
e 

ca
se

 o
f a

n 
in

st
ru

m
en

t 
on

ly
 t

ra
de

d 
on

 a
 M

T
F 

or
 a

n 
O

T
F,

 h
av

e 
ap

pr
ov

ed
 tr

ad
in

g 
of

 th
ei

r 
fin

an
ci

al
 in

st
ru

m
en

ts
 o

n 
a 

M
T

F 
or

 a
n 

O
T

F 
or

 h
av

e 
re

qu
es

te
d

ad
m

is
si

on
 

to
 

tr
ad

in
g 

of
 

th
ei

r 
fin

an
ci

al
 in

st
ru

m
en

ts
 o

n 
a 

M
T

F 
in

 
a 

M
em

be
r 

St
at

e.

de
le

te
d

6.
T

hi
s A

rt
ic

le
 sh

al
l a

pp
ly

 to
 

is
su

er
s 

w
ho

 h
av

e 
re

qu
es

te
d 

or
 

ap
pr

ov
ed

 
ad

m
is

si
on

 
of

 
th

ei
r 

fin
an

ci
al

 i
ns

tr
um

en
ts

 t
o 

tr
ad

in
g 

on
 

a 
re

gu
la

te
d 

m
ar

ke
t 

in
 

a 
M

em
be

r 
St

at
e 

or
, 

in
 t

he
 c

as
e 

of
 

an
 i

ns
tr

um
en

t 
on

ly
 t

ra
de

d 
on

 a
 

M
T

F 
or

an
 O

T
F,

 h
av

e 
ap

pr
ov

ed
 

tr
ad

in
g 

of
 

th
ei

r 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
on

 
a 

M
T

F 
or

 
an

 
O

T
F 

or
 

ha
ve

 
re

qu
es

te
d 

ad
m

is
si

on
 

to
 

tr
ad

in
g 

of
 

th
ei

r 
fin

an
ci

al
 i

ns
tr

um
en

ts
 o

n 
a 

M
T

F 
in

 a
 M

em
be

r 
St

at
e.



11
38

4/
13

O
M

/m
f

17
5

D
G

G
 1

B
E

N

25
A

rt 
13

, 
pa

ra
 4

4.
Th

e 
C

om
m

is
si

on
 

sh
al

l 
ad

op
t, 

by
 m

ea
ns

 o
f d

el
eg

at
ed

 a
ct

s 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

31
, 

m
ea

su
re

s 
de

te
rm

in
in

g 
th

e 
co

nt
en

t o
f 

a 
lis

t 
as

 r
ef

er
re

d 
to

 i
n 

pa
ra

gr
ap

h 
1,

 
in

cl
ud

in
g 

in
fo

rm
at

io
n 

as
 

to
 

th
e 

id
en

tit
ie

s 
an

d 
th

e 
re

as
on

s f
or

 p
er

so
ns

 
to

 b
e 

in
cl

ud
ed

 o
n 

an
 in

si
de

r l
is

t, 
an

d 
th

e 
co

nd
iti

on
s 

un
de

r 
w

hi
ch

 i
ss

ue
rs

 
of

 a
 fi

na
nc

ia
l i

ns
tru

m
en

t o
r e

m
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

s, 
or

 
en

tit
ie

s 
ac

tin
g 

on
 th

ei
r 

be
ha

lf,
 a

re
 to

 
dr

aw
 u

p 
su

ch
 a

 l
is

t, 
in

cl
ud

in
g 

th
e 

co
nd

iti
on

s 
un

de
r w

hi
ch

 su
ch

 li
st

s a
re

 
to

 b
e 

up
da

te
d,

 t
he

 t
im

e 
fo

r 
w

hi
ch

 
th

ey
 

ar
e 

ke
pt

, 
an

d 
th

e 
re

sp
on

si
bi

lit
ie

s 
of

 
th

e 
pe

rs
on

s 
th

er
eo

n.

de
le

te
d

4.
E

SM
A

sh
al

l 
de

ve
lo

p 
dr

af
t 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s

to
 

de
te

rm
in

e 
th

e
in

fo
rm

at
io

n 
as

 t
o 

th
e 

id
en

tit
ie

s 
an

d 
th

e 
re

as
on

s 
fo

r p
er

so
ns

 
to

 b
e 

in
cl

ud
ed

 o
n 

an
 i

ns
id

er
 l

is
t

as
 

re
fe

rr
ed

 t
o 

in
 p

ar
ag

ra
ph

 1
, 

an
d 

to
 

sp
ec

ify
th

e 
co

nd
iti

on
s 

un
de

r 
w

hi
ch

 
is

su
er

s 
of

 a
 f

in
an

ci
al

 i
ns

tru
m

en
t 

or
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

s, 
or

 
en

tit
ie

s 
ac

tin
g 

on
 

th
ei

r 
be

ha
lf,

 a
re

 t
o 

dr
aw

 u
p 

su
ch

 a
 

lis
t, 

in
cl

ud
in

g 
th

e 
co

nd
iti

on
s 

un
de

r 
w

hi
ch

 s
uc

h 
lis

ts
 a

re
 t

o 
be

 u
pd

at
ed

, 
th

e 
tim

e 
fo

r w
hi

ch
 th

ey
 a

re
 k

ep
t, 

an
d 

th
e 

re
sp

on
si

bi
lit

ie
s 

of
 t

he
 p

er
so

ns
 

th
er

eo
n.

 
In

 
th

e 
ca

se
 

of
 

SM
E

s, 
E

SM
A

 s
ha

ll 
pr

ov
id

e 
pr

op
or

tio
na

te
 

an
d 

si
m

pl
ifi

ed
 

dr
af

t 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 r
ed

uc
e 

th
e 

ad
m

in
is

tr
at

iv
e 

bu
rd

en
s o

n 
is

su
er

s o
f

fin
an

ci
al

 
in

st
ru

m
en

ts
 

w
ho

se
 

fin
an

ci
al

 i
ns

tr
um

en
ts

 a
re

 a
dm

itt
ed

 
to

 tr
ad

in
g 

on
 S

M
E

 g
ro

w
th

 m
ar

ke
ts

. 
E

SM
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 

th
e 

C
om

m
is

si
on

 b
y 

[..
.]

.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 to
 a

do
pt

 th
e 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 

th
e 

fir
st

 
su

bp
ar

ag
ra

ph
 

in
 

ac
co

rd
an

ce
 w

ith
 A

rt
ic

le
s 

10
 to

 1
4 

of
 

R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0.

D
EL

ET
E

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 1

2 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.



11
38

4/
13

O
M

/m
f

17
6

D
G

G
 1

B
E

N

25
9A

rt 
13

, 
pa

ra
 5

5.
Th

is
 A

rti
cl

e 
sh

al
l a

ls
o 

ap
pl

y 
to

 a
ny

 a
uc

tio
n 

pl
at

fo
rm

, 
au

ct
io

ne
er

 
an

d 
au

ct
io

n 
m

on
ito

r 
in

 r
el

at
io

n 
to

 
au

ct
io

ns
 o

f 
em

is
si

on
 a

llo
w

an
ce

s 
or

 
ot

he
r 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n 
th

at
 a

re
 h

el
d 

pu
rs

ua
nt

 t
o 

R
eg

ul
at

io
n 

(N
o)

 1
03

1/
20

10
.

de
le

te
d

5.
Th

is
 A

rti
cl

e 
sh

al
l a

ls
o 

ap
pl

y 
to

 a
ny

 a
uc

tio
n 

pl
at

fo
rm

, 
au

ct
io

ne
er

 
an

d 
au

ct
io

n 
m

on
ito

r 
in

 r
el

at
io

n 
to

 
au

ct
io

ns
 o

f 
em

is
si

on
 a

llo
w

an
ce

s 
or

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

th
er

eo
n 

th
at

 a
re

 h
el

d 
pu

rs
ua

nt
 t

o 
R

eg
ul

at
io

n 
(E

U
) N

o 
10

31
/2

01
0.

[d
el

et
io

n]

26
0A

rt 
13

, 
pa

ra
 6

 
(n

ew
)

[m
ov

ed
 a

lo
ng

si
de

 p
ar

a 
3]

[m
ov

e 
ab

ov
e]

26
A

rt 
13

, 
pa

ra
 7

 
(n

ew
)

7.
Pa

ra
gr

ap
hs

 1
 t

o 
4 

of
 t

hi
s 

A
rt

ic
le

 s
ha

ll 
ap

pl
y 

to
 a

n 
em

is
si

on
 

al
lo

w
an

ce
 m

ar
ke

t 
pa

rt
ic

ip
an

t, 
no

t 
ex

em
pt

ed
 p

ur
su

an
t 

to
 t

he
 s

ec
on

d 
su

bp
ar

ag
ra

ph
 o

f 
pa

ra
gr

ap
h 

2 
of

 
A

rt
ic

le
 

12
 

in
 

re
la

tio
n 

to
 

in
si

de
 

in
fo

rm
at

io
n 

co
nc

er
ni

ng
 

em
is

si
on

 
al

lo
w

an
ce

s 
an

d 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 th

er
eo

n 
th

at
 a

ri
se

s 
in

 
re

la
tio

n 
to

 
th

e 
ph

ys
ic

al
 

op
er

at
io

ns
 

of
 

th
at

 
em

is
si

on
 

al
lo

w
an

ce
 m

ar
ke

t p
ar

tic
ip

an
t.

Pa
ra

gr
ap

hs
 1

 t
o 

4 
of

 t
hi

s 
A

rt
ic

le
 

sh
al

l 
al

so
 a

pp
ly

 t
o 

an
y 

au
ct

io
n 

pl
at

fo
rm

, 
au

ct
io

ne
er

 a
nd

 a
uc

tio
n 

m
on

ito
r 

in
 r

el
at

io
n 

to
 a

uc
tio

ns
 o

f 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 t

he
re

on
 

th
at

 
ar

e 
he

ld
 

pu
rs

ua
nt

 
to

 
R

eg
ul

at
io

n 
(N

o)
 1

03
1/

20
10

.

7.
Pa

ra
gr

ap
hs

 1
 t

o 
4 

of
 t

hi
s 

A
rt

ic
le

 
sh

al
l 

al
so

 
ap

pl
y 

to
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rt
ic

ip
an

ts
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 

to
 

th
e 

se
co

nd
 

su
bp

ar
ag

ra
ph

 o
f 

pa
ra

gr
ap

h 
2 

of
 

A
rt

ic
le

 1
2 

in
 r

el
at

io
n 

to
 i

ns
id

e
in

fo
rm

at
io

n 
co

nc
er

ni
ng

 e
m

is
si

on
 

al
lo

w
an

ce
s 

an
d 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n 
th

at
 

ar
is

es
 i

n 
re

la
tio

n 
to

 t
he

 p
hy

si
ca

l 
op

er
at

io
ns

 
of

 
th

at
 

em
is

si
on

 
al

lo
w

an
ce

 m
ar

ke
t p

ar
tic

ip
an

t.
Pa

ra
gr

ap
hs

 1
 t

o 
4 

of
 t

hi
s 

A
rt

ic
le

 
sh

al
l 

al
so

 a
pp

ly
 t

o 
an

y 
au

ct
io

n 
pl

at
fo

rm
, a

uc
tio

ne
er

 a
nd

 a
uc

tio
n 

m
on

ito
r 

in
 r

el
at

io
n 

to
 a

uc
tio

ns
 o

f 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 
ba

se
d 

th
er

eo
n 

th
at

 a
re

 h
el

d 
pu

rs
ua

nt
 to

 
R

eg
ul

at
io

n 
(N

o)
 1

03
1/

20
10

.



11
38

4/
13

O
M

/m
f

17
7

D
G

G
 1

B
E

N

26
2A

rt 
13

, 
pa

ra
 

6/
8

6.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s

to
 

de
te

rm
in

e 
th

e 
pr

ec
is

e 
fo

rm
at

 
of

 
in

si
de

r 
lis

ts
 

an
d 

th
e 

fo
rm

at
 

fo
r 

up
da

tin
g 

in
si

de
r 

lis
ts

 r
ef

er
re

d 
to

 i
n 

th
is

 A
rti

cl
e.

ES
M

A
 

sh
al

l 
su

bm
it 

th
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
 

to
 th

e 
C

om
m

is
si

on
 b

y 
[..

.].
Po

w
er

 
is

co
nf

er
re

d 
to

 
th

e 
C

om
m

is
si

on
 

to
 

ad
op

t 
th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
15

 o
f 

R
eg

ul
at

io
n 

10
95

/2
01

0.

8.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

de
te

rm
in

e 
th

e 
pr

ec
is

e 
fo

rm
at

 
of

 
in

si
de

r 
lis

ts
 

an
d 

th
e 

fo
rm

at
 

fo
r 

up
da

tin
g 

in
si

de
r 

lis
ts

 r
ef

er
re

d 
to

 i
n 

th
is

 A
rti

cl
e.

ES
M

A
 

sh
al

l 
su

bm
it 

th
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
 

to
 th

e 
C

om
m

is
si

on
 b

y 
[..

.].
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

to
 

ad
op

t 
th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
15

 o
f 

R
eg

ul
at

io
n 

10
95

/2
01

0.

6.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 d

et
er

m
in

e 
th

e 
pr

ec
is

e 
fo

rm
at

 o
f i

ns
id

er
 li

st
s 

an
d 

th
e 

fo
rm

at
 

fo
r 

up
da

tin
g 

in
si

de
r 

lis
ts

 r
ef

er
re

d 
to

 
in

 th
is

 A
rti

cl
e.

ES
M

A
 

sh
al

l 
su

bm
it 

th
os

e 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

th
e 

C
om

m
is

si
on

 b
y 

[..
.]*

.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 
to

 
ad

op
t 

th
e 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

15
 

of
 

R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0.

8.
 

ES
M

A
 

sh
al

l 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 d

et
er

m
in

e 
th

e 
pr

ec
is

e 
fo

rm
at

 o
f 

in
si

de
r 

lis
ts

 
an

d 
th

e 
fo

rm
at

 
fo

r 
up

da
tin

g 
in

si
de

r 
lis

ts
 r

ef
er

re
d 

to
 in

 
th

is
A

rti
cl

e.
ES

M
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 th
e 

C
om

m
is

si
on

 b
y 

24
 m

on
th

s
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 
to

 
ad

op
t 

th
e 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 to
 in

 th
e 

fir
st

 s
ub

pa
ra

gr
ap

h 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
e 

15
 o

f
R

eg
ul

at
io

n 
(E

U
) N

o 
10

95
/2

01
0.



11
38

4/
13

O
M

/m
f

17
8

D
G

G
 1

B
E

N

26
3A

rt 
14

, 
pa

ra
 1

1.
Pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l r
es

po
ns

ib
ili

tie
s 

w
ith

in
 a

n 
is

su
er

 o
f a

 fi
na

nc
ia

l i
ns

tru
m

en
t o

r a
n 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

, 
no

t 
ex

em
pt

ed
 p

ur
su

an
t 

to
 

th
e 

se
co

nd
 

su
bp

ar
ag

ra
ph

 
of

 
pa

ra
gr

ap
h 

2
of

 A
rti

cl
e 

12
, a

s 
w

el
l a

s 
pe

rs
on

s 
cl

os
el

y 
as

so
ci

at
ed

 
w

ith
 

th
em

, 
sh

al
l 

en
su

re
 t

ha
t 

in
fo

rm
at

io
n 

is
 m

ad
e 

pu
bl

ic
 a

bo
ut

 th
e 

ex
is

te
nc

e 
of

 
tra

ns
ac

tio
ns

 c
on

du
ct

ed
 o

n 
th

ei
r 

ow
n 

ac
co

un
t r

el
at

in
g 

to
 th

e 
sh

ar
es

 o
f t

ha
t 

is
su

er
, 

or
 

to
 

de
riv

at
iv

es
 

or
 

ot
he

r 
fin

an
ci

al
 in

st
ru

m
en

ts
 li

nk
ed

 to
 th

em
, 

or
 

in
 

em
is

si
on

 
al

lo
w

an
ce

s. 
Su

ch
 

pe
rs

on
s 

sh
al

l 
en

su
re

 
th

at
 

th
e 

in
fo

rm
at

io
n 

is
 m

ad
e 

pu
bl

ic
 w

ith
in

 
tw

o 
bu

si
ne

ss
 d

ay
s 

af
te

r 
th

e 
da

y 
on

 
w

hi
ch

 th
e 

tra
ns

ac
tio

n 
oc

cu
rr

ed
.

1.
Pe

rs
on

s d
is

ch
ar

gi
ng

 
m

an
ag

er
ia

l r
es

po
ns

ib
ili

tie
s w

ith
in

 a
n 

is
su

er
 o

f a
 fi

na
nc

ia
l i

ns
tru

m
en

t o
r a

n 
em

is
si

on
 a

llo
w

an
ce

 m
ar

ke
t 

pa
rti

ci
pa

nt
, n

ot
 e

xe
m

pt
ed

 p
ur

su
an

t 
to

 th
e 

se
co

nd
 su

bp
ar

ag
ra

ph
 o

f 
pa

ra
gr

ap
h 

2 
of

 A
rti

cl
e 

12
,a

s w
el

l a
s 

pe
rs

on
s c

lo
se

ly
 a

ss
oc

ia
te

d 
w

ith
 

th
em

, s
ha

ll 
as

 so
on

 a
s p

os
si

bl
e 

an
d 

in
 a

ny
 e

ve
t w

ith
in

 3
 b

us
in

es
s d

ay
s 

of
 th

e 
tr

an
sa

ct
io

n 
no

tif
y 

th
e 

is
su

er
 

an
d 

th
e 

co
m

pe
te

nt
 a

ut
ho

ri
ty

ab
ou

t 
th

e 
ex

is
te

nc
e 

of
 e

ve
ry

 tr
an

sa
ct

io
n

co
nd

uc
te

d 
on

 th
ei

r o
w

n 
ac

co
un

t 
re

la
tin

g 
to

 th
e 

sh
ar

es
 o

r 
de

bt
 

in
st

ru
m

en
ts

 o
f t

ha
t i

ss
ue

r, 
or

 to
 

de
riv

at
iv

es
 o

r o
th

er
 fi

na
nc

ia
l 

in
st

ru
m

en
ts

 li
nk

ed
 to

 th
em

, o
r i

n 
em

is
si

on
 a

llo
w

an
ce

s o
r 

re
la

te
d 

de
ri

va
tiv

es
, o

nc
e 

th
e 

to
ta

l a
m

ou
nt

 
of

 th
e 

tr
an

sa
ct

io
ns

 h
as

 r
ea

ch
ed

 th
e 

th
re

sh
ol

d 
se

t i
n 

pa
ra

gr
ap

h 
6 

w
ith

in
 a

 c
al

en
da

r 
ye

ar
. T

he
 is

su
er

sh
al

l e
ns

ur
e 

th
at

 th
e 

in
fo

rm
at

io
n 

is
 

m
ad

e 
pu

bl
ic

 in
 a

 m
an

ne
r,

 a
s 

sp
ec

ifi
ed

 in
 A

rt
ic

le
 1

2.
7,

 e
ns

ur
in

g 
fa

st
 a

cc
es

s t
o 

th
is

 in
fo

rm
at

io
n 

on
 a

 
no

n-
di

sc
ri

m
in

at
or

y 
ba

si
s a

nd
 

m
ak

es
 it

 a
va

ila
bl

e 
to

 th
e 

co
m

pe
te

nt
 a

ut
ho

ri
ty

 a
nd

, w
he

re
 

ap
pl

ic
ab

le
 in

 th
e 

of
fic

ia
lly

 
ap

po
in

te
d 

m
ec

ha
ni

sm
 r

ef
er

re
d 

to
 

in
 [t

ra
ns

pa
re

nc
y 

di
re

ct
iv

e]
 a

s s
oo

n 
as

 p
os

si
bl

e,
 a

nd
 in

 a
ny

 e
ve

nt
 

w
ith

in
 3

bu
si

ne
ss

 d
ay

s a
fte

r t
he

 d
ay

 
on

 w
hi

ch
 th

e 
tra

ns
ac

tio
n 

oc
cu

rr
ed

.
T

he
 is

su
er

 sh
al

l u
se

 su
ch

 m
ed

ia
 a

s 
m

ay
 r

ea
so

na
bl

y 
be

 r
el

ie
d 

up
on

 fo
r 

th
e 

ef
fe

ct
iv

e 
di

ss
em

in
at

io
n 

of
 

in
fo

rm
at

io
n 

to
 th

e 
pu

bl
ic

 
th

ro
ug

ho
ut

 th
e 

C
om

m
un

ity
. 

N
ti

ll
lt

ti
l

1.
Pe

rs
on

s 
di

sc
ha

rg
in

g
m

an
ag

er
ia

l r
es

po
ns

ib
ili

tie
s 

w
ith

in
 a

n 
is

su
er

 o
f a

 fi
na

nc
ia

l i
ns

tru
m

en
t o

r a
n 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

, n
ot

 e
xe

m
pt

ed
 p

ur
su

an
t t

o 
th

e 
se

co
nd

 s
ub

pa
ra

gr
ap

h 
of

 A
rti

cl
e 

12
(2

), 
as

 w
el

l 
as

 p
er

so
ns

 c
lo

se
ly

 
as

so
ci

at
ed

 w
ith

 t
he

m
, 

sh
al

l 
en

su
re

 
th

at
 

in
fo

rm
at

io
n 

is
 

m
ad

e 
pu

bl
ic

 
ab

ou
t 

th
e 

ex
is

te
nc

e 
of

 t
ra

ns
ac

tio
ns

 
co

nd
uc

te
d 

on
 

th
ei

r 
ow

n 
ac

co
un

t 
re

la
tin

g 
to

 t
he

 s
ha

re
s 

of
 t

ha
t 

is
su

er
, 

or
 t

o 
de

riv
at

iv
es

 o
r 

ot
he

r 
fin

an
ci

al
 

in
st

ru
m

en
ts

 l
in

ke
d 

to
 t

he
m

, 
or

 i
n 

em
is

si
on

 a
llo

w
an

ce
s. 

Su
ch

 p
er

so
ns

 
sh

al
l 

en
su

re
 t

ha
t 

th
e

in
fo

rm
at

io
n 

is
 

m
ad

e 
pu

bl
ic

 
w

ith
in

 
tw

o 
bu

si
ne

ss
 

da
ys

 a
fte

r 
th

e 
da

y 
on

 w
hi

ch
 t

he
 

tra
ns

ac
tio

n 
oc

cu
rr

ed
.

1.
 P

er
so

ns
 d

is
ch

ar
gi

ng
 m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

 a
n 

is
su

er
 o

f 
a 

fin
an

ci
al

 i
ns

tru
m

en
t, 

as
 w

el
l 

as
 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
, 

sh
al

l 
no

tif
y 

th
e 

is
su

er
 a

nd
 

th
e 

co
m

pe
te

nt
 a

ut
ho

ri
ty

ab
ou

t t
he

 
ex

is
te

nc
e 

of
 

ev
er

y 
tr

an
sa

ct
io

n
co

nd
uc

te
d 

on
 t

he
ir 

ow
n 

ac
co

un
t 

re
la

tin
g 

to
 

th
e 

sh
ar

es
 

or
 

de
bt

 
in

st
ru

m
en

ts
 o

f 
th

at
 i

ss
ue

r, 
or

 t
o 

de
riv

at
iv

es
 

or
 

ot
he

r 
fin

an
ci

al
 

in
st

ru
m

en
ts

 l
in

ke
d 

to
 t

he
m

, 
or

 i
n 

em
is

si
on

 
al

lo
w

an
ce

s 
or

 
re

la
te

d 
de

ri
va

tiv
es

. 
Su

ch
 n

ot
ifi

ca
tio

ns
 s

ha
ll 

be
 m

ad
e 

pr
om

pt
ly

 a
nd

 n
o 

la
te

r 
th

an
 3

 
bu

si
ne

ss
 

da
ys

 
af

te
r 

th
e 

tr
an

sa
ct

io
n.

 
T

hi
s 

ob
lig

at
io

n 
ap

pl
ie

s 
on

ce
 t

he
 

to
ta

l 
am

ou
nt

 o
f 

th
e 

tr
an

sa
ct

io
ns

 
ha

s 
re

ac
he

d 
th

e 
th

re
sh

ol
d 

se
t 

in
 

pa
ra

gr
ap

h 
6 

w
ith

in
 a

 c
al

en
da

r 
ye

ar
. 

1a
Fo

r 
th

e 
pu

rp
os

es
 o

f 
ap

pl
yi

ng
 

pa
ra

gr
ap

h 
1 

of
 t

hi
s 

A
rt

ic
le

, 
an

d 
w

ith
ou

t 
pr

ej
ud

ic
e 

to
 t

he
 r

ig
ht

 o
f 

M
em

be
r 

St
at

es
 

to
 

pr
ov

id
e 

fo
r 

ot
he

r 
no

tif
ic

at
io

n 
ob

lig
at

io
ns

 
th

an
 

th
os

e 
co

ve
re

d 
by

 
th

is
 

A
rt

ic
le

, 
M

em
be

r 
St

at
es

 
sh

al
l 

en
su

re
 

th
at

 
al

l 
tr

an
sa

ct
io

ns
re

la
te

d 
to

 
sh

ar
es

 
ad

m
itt

ed
 

to
 

tr
ad

in
g 

on
 a

 r
eg

ul
at

ed
 m

ar
ke

t, 
or

 
to

 
de

ri
va

tiv
es

 
or

 
ot

he
r 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

lin
ke

d 
to

 
th

em
, 

co
nd

uc
te

d 
on

 
th

e 
ow

n 
ac

co
un

t 
of

 
pe

rs
on

s 
re

fe
rr

ed
 

pa
ra

gr
ap

h 
1 

ab
ov

e,
 a

re
 n

ot
ifi

ed
 

to
 th

e 
co

m
pe

te
nt

 a
ut

ho
ri

tie
s. 

T
he

 
ru

le
s 

of
 

no
tif

ic
at

io
n 

to
 

w
hi

ch
 



11
38

4/
13

O
M

/m
f

17
9

D
G

G
 1

B
E

N

26
4A

rt 
14

, 
pa

ra
 2

 
(n

ew
)

2.
T

he
 I

ss
ue

r 
sh

al
l n

ot
ify

 t
he

 
pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
of

 th
ei

r 
ob

lig
at

io
ns

 
un

de
r 

th
is

 a
rt

ic
le

 in
 w

ri
tin

g.
T

he
 

is
su

er
 s

ha
ll 

dr
aw

 u
p 

a 
lis

t 
of

 a
ll 

pe
rs

on
s 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

an
d 

th
ei

r 
cl

os
el

y 
as

so
ci

at
ed

 p
er

so
ns

.
Pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

 
an

 
is

su
er

 
sh

al
l 

no
tif

y 
th

e 
pe

rs
on

s 
cl

os
el

y 
as

so
ci

at
ed

 
w

ith
 

th
em

 
of

 
th

ei
r 

ob
lig

at
io

ns
 u

nd
er

 t
hi

s 
ar

tic
le

 i
n 

w
ri

tin
g.

 T
he

 m
an

ag
er

 s
ha

ll 
ke

ep
 a

 
co

py
 o

f t
hi

s n
ot

ifi
ca

tio
n.

2.
 I

ss
ue

rs
sh

al
l 

no
tif

y 
th

e 
pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

 t
ha

t 
is

su
er

of
 

th
ei

r 
ob

lig
at

io
ns

 
un

de
r 

th
is

 
ar

tic
le

 in
 w

rit
in

g.
 Is

su
er

s s
ha

ll 
dr

aw
 

up
 a

 li
st

 o
f 

al
l p

er
so

ns
 d

is
ch

ar
gi

ng
 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

an
d 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
.

Pe
rs

on
s 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

w
ith

in
 

an
 

is
su

er
 

sh
al

l 
no

tif
y 

th
e 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
 

of
 

th
ei

r 
ob

lig
at

io
ns

 
un

de
r 

th
is

 
ar

tic
le

 
in

 
w

rit
in

g 
an

d 
sh

al
l 

ke
ep

 a
 c

op
y 

of
 

th
is

 n
ot

ifi
ca

tio
n.



11
38

4/
13

O
M

/m
f

18
0

D
G

G
 1

B
E

N

26
5A

rt 
14

, 
pa

ra
 3

 
(n

ew
)

3.
T

he
 

no
tif

ic
at

io
n 

of
 

tr
an

sa
ct

io
ns

 
sh

al
l 

co
nt

ai
n 

th
e 

fo
llo

w
in

g 
in

fo
rm

at
io

n:
a.

N
am

e 
of

 th
e 

pe
rs

on
; 

b.
R

ea
so

n 
fo

r 
no

tif
ic

at
io

n;
c.

N
am

e 
of

 
th

e 
re

le
va

nt
 

is
su

er
;

d.
D

es
cr

ip
tio

n 
an

d 
id

en
tit

y 
of

 
th

e 
fin

an
ci

al
 in

st
ru

m
en

t;
e.

N
at

ur
e 

of
 

th
e 

tr
an

sa
ct

io
n(

s)
 (

e.
g.

 a
cq

ui
si

tio
n 

or
 

di
sp

os
al

), 
in

di
ca

tin
g 

w
he

th
er

 i
t 

is
 

lin
ke

d 
to

 
th

e 
ex

er
ci

se
 

of
 

sh
ar

e 
op

tio
n 

pr
og

ra
m

m
es

 o
r 

to
 t

he
 c

as
e 

se
t o

ut
 in

 p
ar

ag
ra

ph
 5

;
f.

D
at

e 
an

d 
pl

ac
e 

of
 

th
e 

tr
an

sa
ct

io
n(

s)
; a

nd
g.

Pr
ic

e 
an

d 
vo

lu
m

e 
of

 t
he

 
tr

an
sa

ct
io

n(
s)

. 
In

 
th

e 
ca

se
 

of
 

a 
pl

ed
ge

 w
ho

se
 te

rm
s 

pr
ov

id
e 

fo
r 

its
 

va
lu

e 
to

 c
ha

ng
e,

 t
hi

s 
sh

ou
ld

 b
e 

di
sc

lo
se

d 
to

ge
th

er
 w

ith
 it

s 
va

lu
e 

at
 

th
e 

da
te

 o
f t

he
 p

le
dg

e.

3.
T

he
 

no
tif

ic
at

io
n 

of
 

tr
an

sa
ct

io
ns

 
re

fe
rr

ed
 

to
 

in
 

pa
ra

gr
ap

h 
1 

sh
al

l 
co

nt
ai

n 
th

e 
fo

llo
w

in
g 

in
fo

rm
at

io
n:

a.
N

am
e 

of
 th

e 
pe

rs
on

; 
b.

R
ea

so
n 

fo
r 

no
tif

ic
at

io
n;

c.
N

am
e 

of
 

th
e 

re
le

va
nt

 
is

su
er

;
d.

D
es

cr
ip

tio
n 

an
d 

id
en

tit
y 

of
 th

e 
fin

an
ci

al
 in

st
ru

m
en

t;
e.

N
at

ur
e 

of
 

th
e 

tr
an

sa
ct

io
n(

s)
 (

e.
g.

 a
cq

ui
si

tio
n

or
 

di
sp

os
al

), 
in

di
ca

tin
g 

w
he

th
er

 it
 is

 
lin

ke
d 

to
 t

he
 e

xe
rc

is
e 

of
 s

ha
re

 
op

tio
n 

pr
og

ra
m

m
es

 
or

 
to

 
th

e 
sp

ec
ifi

c 
ex

am
pl

es
 

se
t 

ou
t 

in
 

pa
ra

gr
ap

h 
4;

f.
D

at
e 

an
d 

pl
ac

e 
of

 
th

e 
tr

an
sa

ct
io

n(
s)

; a
nd

g.
Pr

ic
e 

an
d 

vo
lu

m
e 

of
 t

he
 

tr
an

sa
ct

io
n(

s)
. 

In
 t

he
 c

as
e 

of
 a

 
pl

ed
ge

 w
ho

se
 t

er
m

s 
pr

ov
id

e 
fo

r 
its

 v
al

ue
 to

 c
ha

ng
e,

 th
is

 sh
ou

ld
 b

e 
di

sc
lo

se
d 

to
ge

th
er

 w
ith

 i
ts

 v
al

ue
 

at
 th

e 
da

te
 o

f t
he

 p
le

dg
e.



11
38

4/
13

O
M

/m
f

18
1

D
G

G
 1

B
E

N

26
6A

t 1
4,

 
pa

ra
 

2/
5

2.
Fo

r 
th

e 
pu

rp
os

es
 

of
 

pa
ra

gr
ap

h 
1 

tra
ns

ac
tio

ns
 t

ha
t 

m
us

t 
be

 n
ot

ifi
ed

 sh
al

l i
nc

lu
de

:
–

th
e 

pl
ed

gi
ng

 
or

 
le

nd
in

g 
of

 
fin

an
ci

al
 in

st
ru

m
en

ts
 b

y 
or

 o
n 

be
ha

lf 
of

 a
 p

er
so

n 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 
1; –

tra
ns

ac
tio

ns
 

un
de

rta
ke

n 
by

 
a 

po
rtf

ol
io

 m
an

ag
er

 o
r o

th
er

 p
er

so
n 

on
 

be
ha

lf 
of

 a
 p

er
so

n 
re

fe
rr

ed
 t

o 
in

 
pa

ra
gr

ap
h 

1 
in

cl
ud

in
g 

w
he

re
 

di
sc

re
tio

n 
is

 
ex

er
ci

se
d 

by
 

th
at

 
m

an
ag

er
 o

r o
th

er
pe

rs
on

.

5.
Fo

r 
th

e 
pu

rp
os

es
 

of
 

pa
ra

gr
ap

h 
1 

tra
ns

ac
tio

ns
 t

ha
t 

m
us

t 
be

 n
ot

ifi
ed

 sh
al

l i
nc

lu
de

:
–

th
e 

pl
ed

gi
ng

 
or

 
le

nd
in

g 
of

  
fin

an
ci

al
 in

st
ru

m
en

ts
 b

y 
or

 o
n 

be
ha

lf 
of

 a
 p

er
so

n 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 
1; –

tra
ns

ac
tio

ns
 u

nd
er

ta
ke

n 
by

 a
ny

 
pe

rs
on

 p
ro

fe
ss

io
na

lly
ar

ra
ng

in
g 

or
 

ex
ec

ut
in

g 
tr

an
sa

ct
io

ns
 o

r 
by

 a
ny

ot
he

r 
pe

rs
on

,o
n 

be
ha

lf 
of

 a
 p

er
so

n
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s
re

fe
rr

ed
 

to
 

in
 

pa
ra

gr
ap

h 
1 

in
cl

ud
in

g 
w

he
re

 
di

sc
re

tio
n 

is
 

ex
er

ci
se

d
by

 
th

at
 

m
an

ag
er

 o
r o

th
er

 p
er

so
n.

–
tr

an
sa

ct
io

ns
 m

ad
e 

un
de

r 
a 

lif
e 

in
su

ra
nc

e 
po

lic
y 

de
fin

ed
 in

 
ac

co
rd

an
ce

 w
ith

 D
ir

ec
tiv

e 
20

09
/1

38
/E

C
 o

f t
he

 E
ur

op
ea

n 
Pa

rl
ia

m
en

t a
nd

 o
f t

he
 C

ou
nc

il 
of

 
25

 N
ov

em
be

r 
20

09
, w

he
re

 th
e 

po
lic

yh
ol

de
r 

is
 a

 p
er

so
n 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s w

ith
in

 a
n 

is
su

er
 o

f 
a 

fin
an

ci
al

 in
st

ru
m

en
t o

r 
a 

pe
rs

on
 

cl
os

el
y 

as
so

ci
at

ed
 w

ith
 a

 p
er

so
n 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s, 

th
e 

in
ve

st
m

en
t 

ri
sk

 is
 b

or
n 

by
 th

e 
po

lic
yh

ol
de

r,
 

an
d 

w
he

re
 th

e 
po

lic
yh

ol
de

r 
ha

s 
th

e 
po

w
er

 o
r 

di
sc

re
tio

n 
to

 m
ak

e 
in

ve
st

m
en

t d
ec

is
io

ns
 r

eg
ar

di
ng

 
sp

ec
ifi

c 
in

st
ru

m
en

ts
 in

 th
at

 li
fe

in
su

ra
nc

e 
po

lic
y 

or
 e

xe
cu

te
 

tr
an

sa
ct

io
ns

 r
eg

ar
di

ng
 sp

ec
ifi

c 
in

st
ru

m
en

ts
 fo

r 
th

at
 li

fe
 in

su
ra

nc
e 

po
lic

y.
 

A
 p

le
dg

e,
 o

r 
ot

he
r 

si
m

ila
r 

se
cu

ri
ty

 
in

te
re

st
, o

f s
ec

ur
iti

es
 in

 c
on

ne
ct

io
n 

w
ith

 
th

e 
de

po
si

tin
g 

of
 

th
e 

iti
i

t
d

t

2.
Fo

r 
th

e 
pu

rp
os

es
 o

f 
pa

ra
gr

ap
h 

1 
tra

ns
ac

tio
ns

 th
at

 m
us

t b
e 

m
ad

e 
pu

bl
ic

sh
al

l i
nc

lu
de

:
(a

)
th

e 
pl

ed
gi

ng
 o

r 
le

nd
in

g 
of

 
fin

an
ci

al
 in

st
ru

m
en

ts
 b

y 
or

 o
n 

be
ha

lf 
of

 a
 p

er
so

n 
re

fe
rr

ed
 t

o 
in

 p
ar

ag
ra

ph
1; (b

)
tra

ns
ac

tio
ns

 u
nd

er
ta

ke
n 

by
 a

 
po

rtf
ol

io
 m

an
ag

er
 o

r o
th

er
 p

er
so

n 
on

 
be

ha
lf 

of
 a

 p
er

so
n 

re
fe

rr
ed

 t
o 

in
 

pa
ra

gr
ap

h 
1 

in
cl

ud
in

g 
w

he
re

 
di

sc
re

tio
n 

is
 

ex
er

ci
se

d 
by

 
th

at
 

m
an

ag
er

 o
r o

th
er

 p
er

so
n.

4.
 F

or
 th

e 
pu

rp
os

es
 o

f 
pa

ra
gr

ap
h 

1 
tra

ns
ac

tio
ns

 t
ha

t 
m

us
t 

be
 n

ot
ifi

ed
 

sh
al

l a
ls

o
in

cl
ud

e:
(a

) 
th

e 
pl

ed
gi

ng
 

or
 

le
nd

in
g 

of
  

fin
an

ci
al

 
in

st
ru

m
en

ts
 

by
 

or
 

on
 

be
ha

lf 
of

 a
 p

er
so

n 
re

fe
rr

ed
 t

o 
in

 
pa

ra
gr

ap
h 

1;
(b

) 
tra

ns
ac

tio
ns

 u
nd

er
ta

ke
n 

by
 a

ny
 

pe
rs

on
 p

ro
fe

ss
io

na
lly

 a
rr

an
gi

ng
 

or
 e

xe
cu

tin
g 

tr
an

sa
ct

io
ns

 o
r 

by
 

an
y

ot
he

r 
pe

rs
on

,
on

 b
eh

al
f 

of
 a

 
pe

rs
on

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

or
 

a 
pe

rs
on

 
cl

os
el

y 
as

so
ci

at
ed

 
w

ith
 

su
ch

 
pe

rs
on

re
fe

rr
ed

 t
o 

in
 p

ar
ag

ra
ph

 1
 

in
cl

ud
in

g 
w

he
re

 
di

sc
re

tio
n 

is
 

ex
er

ci
se

d.
(c

) t
ra

ns
ac

tio
ns

 m
ad

e 
un

de
r 

a 
lif

e 
in

su
ra

nc
e 

po
lic

y,
 

de
fin

ed
 

in
 

ac
co

rd
an

ce
 

w
ith

D
ir

ec
tiv

e 
20

09
/1

38
/E

C
 

of
 

th
e 

E
ur

op
ea

n 
Pa

rl
ia

m
en

t a
nd

 o
f t

he
 C

ou
nc

il 
of

 
25

 N
ov

em
be

r 
20

09
, w

he
re

: 
-

th
e 

po
lic

yh
ol

de
r 

is
 a

 p
er

so
n 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

w
ith

in
 a

n 
is

su
er

 
of

 a
 f

in
an

ci
al

 i
ns

tr
um

en
t 

or
 a

 
pe

rs
on

 
cl

os
el

y 
as

so
ci

at
ed

 
w

ith
 

su
ch

 p
er

so
n,

-
th

e 
in

ve
st

m
en

t 
ri

sk
 i

s 
bo

rn
 b

y 
th

e 
po

lic
yh

ol
de

r,
 a

nd
 

-
th

e 
po

lic
yh

ol
de

r 
ha

s 
th

e 
po

w
er

 
or

 d
is

cr
et

io
n 

to
 m

ak
e 

in
ve

st
m

en
t 

de
ci

si
on

s 
re

ga
rd

in
g 

sp
ec

ifi
c 

in
st

ru
m

en
ts

 in
 th

at
 li

fe
 in

su
ra

nc
e 

po
lic

y 
or

 t
o 

ex
ec

ut
e 

tr
an

sa
ct

io
ns

 
re

ga
rd

in
g 

sp
ec

ifi
c 

in
st

ru
m

en
ts

 
fo

r 
th

at
 li

fe
 in

su
ra

nc
e 

po
lic

y.
 

Fo
r 

th
e 

pu
rp

os
es

 o
f 

po
in

t 
(a

) 
a 

pl
ed

ge
, 

or
 o

th
er

 s
im

ila
r 

se
cu

ri
ty

 
in

te
re

st
, 

of
 

se
cu

ri
tie

s 
in

 
ti

ith
th

d
iti

f



11
38

4/
13

O
M

/m
f

18
2

D
G

G
 1

B
E

N

26
7A

t 1
4,

 
pa

ra
 

3/
6

3.
Pa

ra
gr

ap
h 

1 
sh

al
l 

no
t 

ap
pl

y 
to

 t
ra

ns
ac

tio
ns

 t
ot

al
lin

g 
un

de
r 

EU
R

 
20

,0
00

 o
ve

r t
he

 p
er

io
d 

of
 a

 c
al

en
da

r 
ye

ar
.

6.
Pa

ra
gr

ap
h 

1 
sh

al
l 

no
t

ap
pl

y 
to

an
y 

su
bs

eq
ue

nt
 

tr
an

sa
ct

io
n 

on
ce

 a
 t

ot
al

 a
m

ou
nt

 o
f 

E
U

R
 5

,0
00

 
ha

s 
be

en
 r

ea
ch

ed
 w

ith
in

 a
 c

al
en

da
r 

ye
ar

.T
he

 t
hr

es
ho

ld
 o

f 
E

U
R

 5
,0

00
 

sh
al

l b
e 

co
m

pu
te

d 
by

 s
um

m
in

g 
up

 
w

ith
ou

t 
ne

tt
in

g 
al

l 
tr

an
sa

ct
io

ns
 

m
en

tio
ne

d 
in

 p
ar

ag
ra

ph
 1

.

de
le

te
d

6.
Pa

ra
gr

ap
h 

1 
sh

al
l n

ot
ap

pl
y 

to
an

y 
su

bs
eq

ue
nt

 
tr

an
sa

ct
io

n 
on

ce
 

a 
to

ta
l 

am
ou

nt
 

of
 

E
U

R
 

5,
00

0 
ha

s 
be

en
 r

ea
ch

ed
 w

ith
in

 a
ca

le
nd

ar
 y

ea
r.

T
he

 t
hr

es
ho

ld
 o

f 
E

U
R

 5
,0

00
 s

ha
ll 

be
 c

al
cu

la
te

d 
by

 
ad

di
ng

 
w

ith
ou

t 
ne

tt
in

g 
al

l 
tr

an
sa

ct
io

ns
 

m
en

tio
ne

d 
in

 
pa

ra
gr

ap
h 

1.

26
A

rt 
14

, 
pa

ra
 6

a 
(n

ew
)

6a
.

A
 

co
m

pe
te

nt
 

au
th

or
ity

 
m

ay
 

de
ci

de
 

to
 

in
cr

ea
se

 
th

e 
th

re
sh

ol
d 

se
t 

in
pa

ra
gr

ap
h 

6 
to

 
E

U
R

 
20

00
0 

an
d 

sh
al

l 
in

fo
rm

 
E

SM
A

 
of

 
its

 
de

ci
si

on
 

an
d 

th
e 

ju
st

ifi
ca

tio
n 

of
 i

ts
 d

ec
is

io
n 

w
ith

 
sp

ec
ifi

c 
re

fe
re

nc
e 

to
 

m
ar

ke
t 

co
nd

iti
on

s, 
to

 
ad

op
t 

th
e 

hi
gh

er
 

th
re

sh
ol

d 
pr

io
r 

to
 i

ts
 a

pp
lic

at
io

n.
 

E
SM

A
 s

ha
ll 

pu
bl

is
h 

on
 it

s 
w

eb
si

te
 

th
e 

lis
t 

of
 t

hr
es

ho
ld

s 
th

at
 a

pp
ly

 in
 

ac
co

rd
an

ce
 w

ith
 th

is
 a

rt
ic

le
.

6a
.

A
 

co
m

pe
te

nt
 

au
th

or
ity

 
m

ay
 

de
ci

de
 

to
 

in
cr

ea
se

 
th

e 
th

re
sh

ol
d 

se
t 

in
 p

ar
ag

ra
ph

 6
 t

o 
E

U
R

 
20

,0
00

 
an

d 
sh

al
l 

in
fo

rm
 

E
SM

A
 o

f 
its

 d
ec

is
io

n 
an

d 
th

e 
ju

st
ifi

ca
tio

n 
of

 i
ts

 d
ec

is
io

n 
w

ith
 

sp
ec

ifi
c 

re
fe

re
nc

e 
to

 
m

ar
ke

t 
co

nd
iti

on
s, 

to
 a

do
pt

 t
he

 h
ig

he
r 

th
re

sh
ol

d 
pr

io
r 

to
 it

s 
ap

pl
ic

at
io

n.
 

E
SM

A
 

sh
al

l 
pu

bl
is

h 
on

 
its

 
w

eb
si

te
 th

e 
lis

t o
f t

hr
es

ho
ld

s 
th

at
 

ap
pl

y 
in

 
ac

co
rd

an
ce

 
w

ith
 

th
is

 
ar

tic
le

 
an

d 
th

e 
ju

st
ifi

ca
tio

ns
 

pr
ov

id
ed

 
by

 
co

m
pe

te
nt

 
au

th
or

iti
es

 fo
r 

su
ch

 th
re

sh
ol

ds
.



11
38

4/
13

O
M

/m
f

18
3

D
G

G
 1

B
E

N

26
9A

t1
4,

 
pa

ra
 

4/
7

4.
Th

is
 A

rti
cl

e 
sh

al
l a

ls
o 

ap
pl

y 
to

 a
ny

 a
uc

tio
n 

pl
at

fo
rm

, 
au

ct
io

ne
er

 
an

d 
au

ct
io

n 
m

on
ito

r 
in

 r
el

at
io

n 
to

 
au

ct
io

ns
 o

f 
em

is
si

on
 a

llo
w

an
ce

s 
or

 
ot

he
r 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n 
th

at
 a

re
 h

el
d 

pu
rs

ua
nt

 t
o 

R
eg

ul
at

io
n 

(N
o)

 1
03

1/
20

10
.

7.
Th

is
 A

rti
cl

e 
sh

al
l 

ap
pl

y 
to

 
pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

em
is

si
on

 
al

lo
w

an
ce

 m
ar

ke
t 

pa
rt

ic
ip

an
ts

 n
ot

 
ex

em
pt

ed
 p

ur
su

an
t 

to
 t

he
 s

ec
on

d 
su

bp
ar

ag
ra

ph
 o

f 
pa

ra
gr

ap
h 

2 
of

 
A

rt
ic

le
 1

2 
as

 w
el

l 
as

 t
o 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 w

ith
 t

he
m

 i
n 

so
 

fa
r 

as
 t

he
ir

 t
ra

ns
ac

tio
ns

 i
nv

ol
ve

 
em

is
si

on
 

al
lo

w
an

ce
s, 

de
ri

va
tiv

es
 

th
er

eo
f 

or
 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n.
Th

is
 

A
rti

cl
e 

sh
al

l 
al

so
 

ap
pl

y 
to

pe
rs

on
s 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

w
ith

in
 a

ny
 a

uc
tio

n 
pl

at
fo

rm
, 

au
ct

io
ne

er
 

an
d 

au
ct

io
n 

m
on

ito
r

in
vo

lv
ed

 i
n 

th
e 

au
ct

io
ns

 
he

ld
 

un
de

r 
R

eg
ul

at
io

n 
(N

o)
 

10
31

/2
01

0 
as

 w
el

l 
as

 t
o 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 w

ith
 t

he
m

 i
n 

so
 

fa
r 

as
 t

he
ir

 t
ra

ns
ac

tio
ns

 i
nv

ol
ve

 
em

is
si

on
 

al
lo

w
an

ce
s, 

de
ri

va
tiv

es
 

th
er

eo
f 

or
 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n.

4.
Th

is
 A

rti
cl

e 
sh

al
l a

ls
o 

ap
pl

y 
to

an
y 

au
ct

io
n 

pl
at

fo
rm

, 
au

ct
io

ne
er

 
an

d 
au

ct
io

n 
m

on
ito

r 
in

 r
el

at
io

n 
to

 
au

ct
io

ns
 o

f 
em

is
si

on
 a

llo
w

an
ce

s 
or

 
ot

he
r 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n 
th

at
 a

re
 h

el
d 

pu
rs

ua
nt

 t
o 

R
eg

ul
at

io
n 

(E
U

) N
o 

10
31

/2
01

0.

Th
is

 A
rti

cl
e 

sh
al

l 
al

so
 a

pp
ly

 t
o 

pe
rs

on
s 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

w
ith

in
 

em
is

si
on

 
al

lo
w

an
ce

 m
ar

ke
t 

pa
rti

ci
pa

nt
s, 

no
t 

ex
em

pt
ed

 p
ur

su
an

t 
to

 t
he

 s
ec

on
d 

su
bp

ar
ag

ra
ph

 o
f 

A
rti

cl
e 

12
(2

), 
as

 
w

el
l 

as
 p

er
so

ns
 c

lo
se

ly
 a

ss
oc

ia
te

d 
w

ith
 

th
em

 
in

 
so

 
fa

r 
as

 
th

ei
r 

tr
an

sa
ct

io
ns

 
in

vo
lv

e 
em

is
si

on
 

al
lo

w
an

ce
s, 

de
ri

va
tiv

es
 th

er
eo

f o
r 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n.
Th

is
 A

rti
cl

e 
sh

al
l 

al
so

 a
pp

ly
 t

o
pe

rs
on

s 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
ie

s 
w

ith
in

 a
ny

 a
uc

tio
n 

pl
at

fo
rm

, 
au

ct
io

ne
er

 
an

d 
au

ct
io

n 
m

on
ito

r
in

vo
lv

ed
 i

n 
th

e 
au

ct
io

ns
 

he
ld

 
un

de
r 

R
eg

ul
at

io
n 

(N
o)

 
10

31
/2

01
0 

as
 w

el
l 

as
 t

o 
pe

rs
on

s 
cl

os
el

y 
as

so
ci

at
ed

 w
ith

 th
em

 in
 s

o 
fa

r 
as

 t
he

ir
 t

ra
ns

ac
tio

ns
 i

nv
ol

ve
 

em
is

si
on

 a
llo

w
an

ce
s, 

de
ri

va
tiv

es
 

th
er

eo
f 

or
 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n.



11
38

4/
13

O
M

/m
f

18
4

D
G

G
 1

B
E

N

27
0A

t 1
4,

 
pa

ra
 4

 
a 

(n
ew

)

4a
.

A
 

pe
rs

on
 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

w
ith

in
 

an
 is

su
er

 o
f 

a 
fin

an
ci

al
 in

st
ru

m
en

t 
sh

al
l 

no
t 

co
nd

uc
t 

an
y 

tr
an

sa
ct

io
ns

 
on

 h
is

 o
r 

he
r 

ow
n 

ac
co

un
t r

el
at

in
g 

to
 t

he
 s

ha
re

s 
of

 t
ha

t 
is

su
er

 o
r 

to
 

de
ri

va
tiv

es
 

or
 

ot
he

r 
fin

an
ci

al
 

in
st

ru
m

en
ts

 l
in

ke
d 

to
 t

he
m

 o
ut

si
de

 
a 

tr
ad

in
g 

w
in

do
w

.

4a
. 

W
ith

ou
t 

pr
ej

ud
ic

e 
to

 
th

e 
ge

ne
ra

l 
pr

oh
ib

iti
on

 
of

 
in

si
de

r 
de

al
in

g 
an

d 
m

ar
ke

t m
an

ip
ul

at
io

n,
 

a 
pe

rs
on

 d
is

ch
ar

gi
ng

 m
an

ag
er

ia
l 

re
sp

on
si

bi
lit

ie
s 

w
ith

in
 

an
 

is
su

er
 

sh
al

l 
no

t 
co

nd
uc

t 
an

y 
tr

ad
in

g 
on

 
th

e 
pe

rs
on

’s
 a

cc
ou

nt
 o

r 
fo

r 
th

e 
ac

co
un

t o
f a

 th
ir

d 
pa

rt
y 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
, r

el
at

in
g 

to
 th

e
sh

ar
es

 o
r 

de
bt

 in
st

ru
m

en
ts

 o
f t

he
 is

su
er

 o
r t

o
de

ri
va

tiv
es

 
or

 
ot

he
r 

fin
an

ci
al

 
in

st
ru

m
en

ts
 li

nk
ed

 to
 th

em
, d

ur
in

g 
a 

cl
os

ed
 p

er
io

d 
of

 t
hi

rt
y 

ca
le

nd
ar

 
da

ys
 b

ef
or

e 
th

e 
an

no
un

ce
m

en
t 

of
 

an
 i

nt
er

im
 f

in
an

ci
al

 r
ep

or
t 

or
 a

 
ye

ar
-e

nd
 r

ep
or

t w
hi

ch
 th

e 
re

le
va

nt
 

is
su

er
 i

s 
ob

lig
ed

 t
o 

m
ak

e 
pu

bl
ic

 
ac

co
rd

in
g 

to
 

th
e 

ru
le

s 
of

 
th

e 
tr

ad
in

g 
ve

nu
e 

w
he

re
 t

he
 i

ss
ue

r’
s 

sh
ar

es
 a

re
 a

dm
itt

ed
 to

 tr
ad

in
g,

 o
r 

ac
co

rd
in

g 
to

 
na

tio
na

l 
la

w
 

[im
pl

em
en

tin
g 

th
e 

Tr
an

sp
ar

en
cy

 
D

ir
ec

tiv
e]

,
un

le
ss

 
a 

se
t 

of
 

ci
rc

um
st

an
ce

s 
ex

is
ts

 
w

he
re

 
de

al
in

g 
du

ri
ng

 t
hi

s
cl

os
ed

 p
er

io
d 

m
ay

 b
e 

pe
rm

itt
ed

 b
y 

th
e 

is
su

er
, 

ei
th

er
 o

n 
a 

ca
se

 b
y 

ca
se

 b
as

is
 d

ue
 

to
 

th
e 

ex
is

te
nc

e 
of

 
ex

ce
pt

io
na

l 
ci

rc
um

st
an

ce
s 

w
hi

ch
 r

eq
ui

re
 t

he
 

im
m

ed
ia

te
 s

al
e 

of
 s

ha
re

s, 
su

ch
 a

s 
se

ve
re

 f
in

an
ci

al
 d

iff
ic

ul
ty

, 
or

 d
ue

 
to

 
th

e 
ch

ar
ac

te
ri

st
ic

s 
of

 
th

e 
de

al
in

g 
in

vo
lv

ed
 

fo
r 

de
al

in
gs

 
m

ad
e 

un
de

r 
or

 
re

la
te

d 
to

 
an

 
em

pl
oy

ee
’s

 s
ha

re
 s

ch
em

e,
 s

av
in

g 
sc

he
m

es
, 

qu
al

ifi
ca

tio
n 

or
 

en
tit

le
m

en
ts

 o
f 

sh
ar

es
 o

r 
de

al
in

gs
 

w
he

re
 th

e 
be

ne
fic

ia
l i

nt
er

es
t i

n 
th

e 
re

le
va

nt
 se

cu
ri

ty
 d

oe
s n

ot
 c

ha
ng

e.



11
38

4/
13

O
M

/m
f

18
5

D
G

G
 1

B
E

N

27
A

t 1
4,

 
pa

ra
 5

5.
Th

e 
C

om
m

is
si

on
 m

ay
 a

do
pt

, 
by

 
m

ea
ns

 
of

 
de

le
ga

te
d 

ac
ts

 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

31
, 

m
ea

su
re

s 
m

od
ify

in
g 

th
e 

th
re

sh
ol

d 
in

 
pa

ra
gr

ap
h 

3 
ta

ki
ng

 i
nt

o 
ac

co
un

t 
th

e 
de

ve
lo

pm
en

ts
 in

 fi
na

nc
ia

l m
ar

ke
ts

.

de
le

te
d

de
le

te
d

[d
el

et
ed

]



11
38

4/
13

O
M

/m
f

18
6

D
G

G
 1

B
E

N

27
2A

rt 
14

, 
pa

ra
 6

6.
Th

e 
C

om
m

is
si

on
 

sh
al

l 
ad

op
t, 

by
 m

ea
ns

 o
f d

el
eg

at
ed

 a
ct

s 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

31
, 

m
ea

su
re

s 
sp

ec
ify

in
g 

th
e 

pr
of

es
si

on
al

 
fu

nc
tio

ns
 

of
 

pe
rs

on
s 

w
ho

 
ar

e 
co

ns
id

er
ed

 t
o 

di
sc

ha
rg

e 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
y 

as
 

re
fe

rr
ed

 
to

 
in

 
pa

ra
gr

ap
h 

1,
 th

e 
ty

pe
s o

f a
ss

oc
ia

tio
n,

in
cl

ud
in

g 
by

 b
irt

h 
as

 w
el

l 
as

 u
nd

er
 

ci
vi

l a
nd

 c
on

tra
ct

ua
l l

aw
, c

on
si

de
re

d 
to

 
cr

ea
te

 
a 

cl
os

e 
pe

rs
on

al
 

as
so

ci
at

io
n,

 t
he

 c
ha

ra
ct

er
is

tic
s 

of
 a

 
tra

ns
ac

tio
n 

re
fe

rr
ed

 to
 in

 p
ar

ag
ra

ph
 2

 
w

hi
ch

 
tri

gg
er

 
th

at
 

du
ty

, 
an

d 
th

e 
in

fo
rm

at
io

n 
th

at
 

m
us

t 
be

 
m

ad
e 

pu
bl

ic
 a

nd
 t

he
 m

ea
ns

 o
f 

in
fo

rm
in

g 
th

e 
pu

bl
ic

.

9.
Th

e 
C

om
m

is
si

on
 

sh
al

l 
ad

op
t, 

by
 m

ea
ns

 o
f d

el
eg

at
ed

 a
ct

s 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

31
, 

m
ea

su
re

s,
sp

ec
ify

in
g 

th
e 

pr
of

es
si

on
al

 
fu

nc
tio

ns
 

of
 

pe
rs

on
s 

w
ho

 
ar

e 
co

ns
id

er
ed

 
to

 
di

sc
ha

rg
e 

m
an

ag
er

ia
l r

es
po

ns
ib

ili
ty

 a
s 

re
fe

rr
ed

 
to

 
in

 
pa

ra
gr

ap
h 

1,
 

th
e 

ty
pe

s 
of

 
as

so
ci

at
io

n,
 

in
cl

ud
in

g 
by

 
bi

rth
 

as
 

w
el

l 
as

 u
nd

er
 c

iv
il 

an
d 

co
nt

ra
ct

ua
l 

la
w

, 
co

ns
id

er
ed

 t
o 

cr
ea

te
 a

 c
lo

se
 

pe
rs

on
al

 
as

so
ci

at
io

n,
 

th
e

ch
ar

ac
te

ris
tic

s
of

 
a 

tra
ns

ac
tio

n 
re

fe
rr

ed
 t

o 
in

 p
ar

ag
ra

ph
 5

w
hi

ch
 

tri
gg

er
 th

at
 d

ut
y,

 a
nd

 th
e 

in
fo

rm
at

io
n 

th
at

 m
us

t 
be

 m
ad

e 
pu

bl
ic

 a
nd

 t
he

 
m

ea
ns

 o
f i

nf
or

m
in

g 
th

e 
pu

bl
ic

.

6.
Th

e 
C

om
m

is
si

on
 

sh
al

l 
ad

op
t 

de
le

ga
te

d 
ac

ts
 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rti
cl

e 
32

,
m

ea
su

re
s s

pe
ci

fy
in

g:
(a

)
th

e 
pr

of
es

si
on

al
 f

un
ct

io
ns

 
of

 p
er

so
ns

 w
ho

 a
re

 c
on

si
de

re
d 

to
 

di
sc

ha
rg

e 
m

an
ag

er
ia

l 
re

sp
on

si
bi

lit
y 

as
 re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 1
, 

(b
)

th
e 

ty
pe

s 
of

 
as

so
ci

at
io

n,
 

in
cl

ud
in

g 
by

 b
irt

h 
as

 w
el

l 
as

 u
nd

er
 

ci
vi

l a
nd

 c
on

tra
ct

ua
l l

aw
, c

on
si

de
re

d 
to

 
cr

ea
te

 
a 

cl
os

e 
pe

rs
on

al
as

so
ci

at
io

n,
 

¦ (c
)

th
e 

ar
ra

ng
em

en
ts

 a
nd

 t
he

 
co

nd
iti

on
s 

fo
r 

th
e 

ap
pl

ic
at

io
n 

of
 

tr
ad

in
g 

w
in

do
w

s i
n 

ac
co

rd
an

ce
 w

ith
 

pa
ra

gr
ap

h 
4a

 a
nd

, i
n 

pa
rt

ic
ul

ar
, t

he
 

st
ar

t 
an

d 
th

e 
en

d 
po

in
t 

of
 s

uc
h 

tr
ad

in
g 

w
in

do
w

s, 
as

 w
el

l 
as

  
th

e 
co

nd
iti

on
s 

re
la

te
d 

to
 p

os
se

ss
io

n 
of

 
pr

ic
e 

se
ns

iti
ve

 in
fo

rm
at

io
n 

at
ta

ch
ed

 
to

 t
he

 b
an

 o
n 

tr
ad

in
g 

ou
ts

id
e 

a 
tr

ad
in

g 
w

in
do

w
.

E
SM

A
 

sh
al

l 
pr

ov
id

e 
th

e 
C

om
m

is
si

on
 w

ith
 t

ec
hn

ic
al

 a
dv

ic
e 

be
fo

re
 th

e 
de

le
ga

te
d 

ac
ts

 r
ef

er
re

d 
to

 
in

 
th

e 
fir

st
 

su
bp

ar
ag

ra
ph

 
ar

e 
dr

af
te

d.

9.
Th

e 
C

om
m

is
si

on
 

sh
al

l 
ad

op
t, 

by
 m

ea
ns

 o
f 

de
le

ga
te

d 
ac

ts
 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rti
cl

e 
31

, 
m

ea
su

re
s 

sp
ec

ify
in

g 
th

e 
ch

ar
ac

te
ris

tic
s 

of
 

a 
tra

ns
ac

tio
n 

re
fe

rr
ed

 t
o 

in
 p

ar
ag

ra
ph

 5
w

hi
ch

 
tri

gg
er

 th
at

 d
ut

y.



11
38

4/
13

O
M

/m
f

18
7

D
G

G
 1

B
E

N

27
3A

rt 
14

, 
pa

ra
 6

 
a 

(n
ew

)

6a
.

E
SM

A
 s

ha
ll 

de
ve

lo
p 

dr
af

t r
eg

ul
at

or
y 

te
ch

ni
ca

l s
ta

nd
ar

ds
 

to
 s

pe
ci

fy
 t

he
 c

ha
ra

ct
er

is
tic

s 
of

 a
 

tr
an

sa
ct

io
n 

re
fe

rr
ed

 
to

 
in

 
pa

ra
gr

ap
h 

2 
w

hi
ch

 tr
ig

ge
r 

th
e 

du
ty

 
re

fe
rr

ed
 t

o 
in

 t
ha

t 
pa

ra
gr

ap
h,

 t
he

 
in

fo
rm

at
io

n 
th

at
 

m
us

t 
be

 
m

ad
e 

pu
bl

ic
 a

s 
re

qu
ir

ed
 u

nd
er

 p
ar

ag
ra

ph
 

1
an

d 
th

e 
m

ea
ns

 o
f 

in
fo

rm
in

g 
th

e 
pu

bl
ic

. 
In

 d
ev

el
op

in
g 

th
os

e 
dr

af
t 

re
gu

la
to

ry
 s

ta
nd

ar
ds

 E
SM

A
 m

ay
, i

f 
ap

pr
op

ri
at

e,
 e

st
ab

lis
h 

a 
th

re
sh

ol
d 

fo
r 

am
ou

nt
 

or
 

vo
lu

m
e 

of
 

tr
an

sa
ct

io
ns

 
re

fe
rr

ed
 

to
 

in
 

pa
ra

gr
ap

h 
2,

 
w

hi
ch

 
tr

ig
ge

rs
 

th
e 

du
ty

 r
ef

er
re

d 
to

 i
n 

th
at

 p
ar

ag
ra

ph
, 

an
d 

w
hi

ch
 m

ay
 v

ar
y 

de
pe

nd
in

g 
on

 
th

e 
ty

pe
 o

f p
er

so
ns

 c
on

ce
rn

ed
.

E
SM

A
 

sh
al

l 
su

bm
it 

th
os

e 
dr

af
t 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

th
e 

C
om

m
is

si
on

 b
y 

[..
.]

.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 to
 a

do
pt

 th
e 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 

th
e 

fir
st

 
su

bp
ar

ag
ra

ph
 

in
 

ac
co

rd
an

ce
 w

ith
 A

rt
ic

le
s 

10
 to

 1
4 

of
 

R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0.

[D
el

et
e]

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 1

2 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.



11
38

4/
13

O
M

/m
f

18
8

D
G

G
 1

B
E

N

27
4A

rt 
14

, 
pa

ra
 6

 
b 

(n
ew

)

6b
.

In
 

or
de

r 
to

 
en

su
re

 
un

ifo
rm

 a
pp

lic
at

io
n 

of
 p

ar
ag

ra
ph

 1
,

E
SM

A
 

m
ay

 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

co
nc

er
ni

ng
 th

e 
fo

rm
at

 [t
em

pl
at

e]
 in

 
w

hi
ch

 th
e 

in
fo

rm
at

io
n 

re
fe

rr
ed

 to
 in

 
pa

ra
gr

ap
h 

1 
is

 to
  b

e 
m

ad
e 

pu
bl

ic
. 

E
SM

A
 

sh
al

l 
su

bm
it 

th
os

e 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 th

e 
C

om
m

is
si

on
 b

y 
[..

.]*
.

Po
w

er
 

is
 

co
nf

er
re

d 
on

 
th

e 
C

om
m

is
si

on
 

to
 

ad
op

t 
th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 to

 in
 th

e 
fir

st
 su

bp
ar

ag
ra

ph
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rt
ic

le
 1

5 
of

 
R

eg
ul

at
io

n 
(E

U
) N

o 
10

95
/2

01
0.

6b
.

In
 

or
de

r 
to

 
en

su
re

 
un

ifo
rm

 a
pp

lic
at

io
n 

of
 p

ar
ag

ra
ph

 
1,

 
E

SM
A

 
m

ay
 

de
ve

lo
p 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
co

nc
er

ni
ng

 t
he

 f
or

m
at

 [
te

m
pl

at
e]

 
in

 w
hi

ch
 th

e 
in

fo
rm

at
io

n 
re

fe
rr

ed
 

to
 in

 p
ar

ag
ra

ph
 1

 is
 to

 b
e 

no
tif

ie
d 

an
d 

m
ad

e 
pu

bl
ic

. 
E

SM
A

 s
ha

ll 
su

bm
it 

th
os

e 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 th

e 
C

om
m

is
si

on
 b

y 
24

 m
on

th
s.

Po
w

er
 

is
 

co
nf

er
re

d 
on

 
th

e 
C

om
m

is
si

on
 

to
 

ad
op

t 
th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 

to
 

in
 

th
e 

fir
st

 
su

bp
ar

ag
ra

ph
 i

n 
ac

co
rd

an
ce

 w
ith

 
A

rt
ic

le
 1

5 
of

 R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0.



11
38

4/
13

O
M

/m
f

18
9

D
G

G
 1

B
E

N

27
5A

rt 
15

, 
pa

ra
 1

1.
Pe

rs
on

s 
w

ho
 

pr
od

uc
e 

or
 

di
ss

em
in

at
e 

in
fo

rm
at

io
n 

re
co

m
m

en
di

ng
 

or
 

su
gg

es
tin

g 
an

 
in

ve
st

m
en

t 
st

ra
te

gy
, 

in
te

nd
ed

 
fo

r 
di

st
rib

ut
io

n 
ch

an
ne

ls
 

or
 

fo
r 

th
e 

pu
bl

ic
, s

ha
ll 

ta
ke

 r
ea

so
na

bl
e 

ca
re

 to
 

en
su

re
 

th
at

 
su

ch
 

in
fo

rm
at

io
n 

is
 

ob
je

ct
iv

el
y 

pr
es

en
te

d,
 

an
d 

to
 

di
sc

lo
se

 t
he

ir 
in

te
re

st
s 

or
 i

nd
ic

at
e 

co
nf

lic
ts

 o
f 

in
te

re
st

 c
on

ce
rn

in
g 

th
e 

fin
an

ci
al

 i
ns

tru
m

en
ts

 t
o 

w
hi

ch
 t

ha
t 

in
fo

rm
at

io
n 

re
la

te
s.

1.
Pe

rs
on

s 
w

ho
 

pr
od

uc
e 

or
 

di
ss

em
in

at
e 

re
co

m
m

en
da

tio
ns

 
co

nc
er

ni
ng

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
or

 is
su

er
s 

of
 f

in
an

ci
al

 in
st

ru
m

en
ts

 
an

d 
pe

rs
on

s 
w

ho
 

pr
od

uc
e 

or
 

di
ss

em
in

at
e 

ot
he

r
in

fo
rm

at
io

n 
re

co
m

m
en

di
ng

 
or

 
su

gg
es

tin
g 

an
 

in
ve

st
m

en
t 

st
ra

te
gy

, 
in

te
nd

ed
 

fo
r 

di
st

rib
ut

io
n 

ch
an

ne
ls

 
or

 
fo

r 
th

e 
pu

bl
ic

,s
ha

ll 
ta

ke
 r

ea
so

na
bl

e 
ca

re
 to

 
en

su
re

 
th

at
 

su
ch

 
in

fo
rm

at
io

n 
is

 
ob

je
ct

iv
el

y 
pr

es
en

te
d,

 
an

d 
to

 
di

sc
lo

se
 t

he
ir 

in
te

re
st

s 
or

 i
nd

ic
at

e 
co

nf
lic

ts
 o

f 
in

te
re

st
 c

on
ce

rn
in

g 
th

e 
fin

an
ci

al
 i

ns
tru

m
en

ts
 t

o 
w

hi
ch

 t
ha

t 
in

fo
rm

at
io

n 
re

la
te

s.

1.
Pe

rs
on

s 
w

ho
 

pr
od

uc
e 

or
 

di
ss

em
in

at
e 

in
fo

rm
at

io
n 

re
co

m
m

en
di

ng
 

or
 

su
gg

es
tin

g 
an

 
in

ve
st

m
en

t 
st

ra
te

gy
, 

in
te

nd
ed

 
fo

r 
di

st
rib

ut
io

n 
ch

an
ne

ls
 

or
 

fo
r 

th
e 

pu
bl

ic
, s

ha
ll 

ta
ke

 r
ea

so
na

bl
e 

ca
re

 t
o 

en
su

re
 

th
at

 
su

ch
 

in
fo

rm
at

io
n 

is
 

ob
je

ct
iv

el
y 

pr
es

en
te

d,
 

an
d 

to
 

di
sc

lo
se

 t
he

ir 
in

te
re

st
s 

or
 i

nd
ic

at
e 

co
nf

lic
ts

 o
f 

in
te

re
st

 c
on

ce
rn

in
g 

th
e 

fin
an

ci
al

 i
ns

tru
m

en
ts

 t
o 

w
hi

ch
 t

ha
t 

in
fo

rm
at

io
n 

re
la

te
s.

1.
 

Pe
rs

on
s 

w
ho

 
pr

od
uc

e 
or

 
di

ss
em

in
at

e 
in

ve
st

m
en

t 
re

co
m

m
en

da
tio

ns
 

or
 

ot
he

r
in

fo
rm

at
io

n 
re

co
m

m
en

di
ng

 
or

 
su

gg
es

tin
g 

an
 

in
ve

st
m

en
t 

st
ra

te
gy

, a
s 

de
fin

ed
 in

 p
ar

ag
ra

ph
 

2
sh

al
l 

ta
ke

 
re

as
on

ab
le

 
ca

re
 

to
 

en
su

re
 

th
at

 
su

ch
 

in
fo

rm
at

io
n 

is
 

ob
je

ct
iv

el
y 

pr
es

en
te

d,
 

an
d 

to
 

di
sc

lo
se

 t
he

ir 
in

te
re

st
s 

or
 i

nd
ic

at
e 

co
nf

lic
ts

 o
f 

in
te

re
st

 c
on

ce
rn

in
g 

th
e 

fin
an

ci
al

 in
st

ru
m

en
ts

 to
 w

hi
ch

 th
at

 
in

fo
rm

at
io

n 
re

la
te

s.
F

or
 t

he
 p

ur
po

se
s 

of
 a

pp
ly

in
g 

th
is

 
A

rt
ic

le
:

(a
) i

nv
es

tm
en

t r
ec

om
m

en
da

tio
ns

 
m

ea
ns

 a
ny

 in
fo

rm
at

io
n 

re
co

m
m

en
di

ng
 o

r 
su

gg
es

tin
g 

an
 

in
ve

st
m

en
t s

tr
at

eg
y,

 e
xp

lic
itl

y 
or

 
im

pl
ic

itl
y,

 c
on

ce
rn

in
g 

on
e 

or
 

se
ve

ra
l f

in
an

ci
al

 in
st

ru
m

en
ts

 o
r 

th
e 

is
su

er
s o

f f
in

an
ci

al
 

in
st

ru
m

en
ts

, i
nc

lu
di

ng
 a

ny
 

op
in

io
n 

as
 to

 th
e 

pr
es

en
t o

r 
fu

tu
re

 v
al

ue
 o

r 
pr

ic
e 

of
 su

ch
 

in
st

ru
m

en
ts

, i
nt

en
de

d 
fo

r 
di

st
ri

bu
tio

n 
ch

an
ne

ls
 o

r 
fo

r 
th

e 
pu

bl
ic

; 
.(

b)
 r

ec
om

m
en

di
ng

 o
r 

su
gg

es
tin

g 
an

 in
ve

st
m

en
t s

tr
at

eg
y 

m
ea

ns
: 

(i)
 in

fo
rm

at
io

n 
pr

od
uc

ed
 b

y 
an

 
in

de
pe

nd
en

t a
na

ly
st

, a
n 

in
ve

st
m

en
t f

ir
m

, a
 c

re
di

t
in

st
itu

tio
n,

 a
ny

 o
th

er
 p

er
so

n 
w

ho
se

 m
ai

n 
bu

si
ne

ss
 is

 to
 p

ro
du

ce
 

in
ve

st
m

en
t r

ec
om

m
en

da
tio

ns
or

 
a 

na
tu

ra
l p

er
so

n 
w

or
ki

ng
 fo

r t
he

m
 

un
de

r a
 c

on
tr

ac
t o

f e
m

pl
oy

m
en

t o
r 

ot
he

rw
is

e,
 th

at
, d

ir
ec

tly
 o

r 
in

di
re

ct
ly

, e
xp

re
ss

es
 a

 p
ar

tic
ul

ar
 

in
ve

st
m

en
t p

ro
po

sa
ls

in
 re

sp
ec

t o
f 

a
fin

an
ci

al
in

st
ru

m
en

to
ra

n



11
38

4/
13

O
M

/m
f

19
0

D
G

G
 1

B
E

N

27
6A

rt 
15

, 
pa

ra
 1

 
a 

(n
ew

)

1a
.

W
he

re
 t

he
 p

er
so

ns
 r

ef
er

re
d 

to
 i

n 
pa

ra
gr

ap
h 

1 
tr

ad
e 

on
 t

he
ir

 
ow

n 
ac

co
un

t 
in

 
in

st
ru

m
en

ts
 

fo
r 

w
hi

ch
 th

ey
 g

iv
e 

th
e 

ad
vi

ce
 r

ef
er

re
d 

to
 

in
 

pa
ra

gr
ap

h 
1,

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
m

ay
 

re
qu

es
t 

su
ch

 
in

fo
rm

at
io

n 
as

 th
ey

 d
ee

m
 n

ec
es

sa
ry

 
fr

om
 

su
ch

 
pe

rs
on

s 
an

d,
 

w
he

re
 

ap
pr

op
ri

at
e,

 
ot

he
r 

co
m

pe
te

nt
 

au
th

or
iti

es
 i

n 
or

de
r 

to
 d

et
er

m
in

e 
w

he
th

er
 

th
e 

ad
vi

ce
 

is
 

co
m

pl
ia

nt
 

w
ith

 
th

e 
re

qu
ir

em
en

ts
 

un
de

r 
pa

ra
gr

ap
h 

1.

[c
on

si
de

r a
lo

ng
si

de
 A

rt.
 1

7/
19

] 

27
7A

rt 
15

, 
pa

ra
 2

2.
Pu

bl
ic

 
in

st
itu

tio
ns

 
di

ss
em

in
at

in
g 

st
at

is
tic

s 
lia

bl
e 

to
 

ha
ve

 a
 s

ig
ni

fic
an

t e
ff

ec
t o

n 
fin

an
ci

al
 

m
ar

ke
ts

 s
ha

ll 
di

ss
em

in
at

e 
th

em
 in

 a
n 

ob
je

ct
iv

e 
an

d 
tra

ns
pa

re
nt

 w
ay

.

2.
Pu

bl
ic

 
in

st
itu

tio
ns

 
di

ss
em

in
at

in
g 

st
at

is
tic

s 
or

 f
or

ec
as

ts
 

lia
bl

e 
to

 h
av

e 
a 

si
gn

ifi
ca

nt
 e

ff
ec

t o
n 

fin
an

ci
al

 m
ar

ke
ts

 s
ha

ll 
di

ss
em

in
at

e 
th

em
 in

 a
n 

ob
je

ct
iv

e 
an

d 
tra

ns
pa

re
nt

 
w

ay
.

2.
Pu

bl
ic

 
in

st
itu

tio
ns

 
di

ss
em

in
at

in
g 

st
at

is
tic

s 
lia

bl
e 

to
 h

av
e 

a 
si

gn
ifi

ca
nt

 
ef

fe
ct

 
on

 
fin

an
ci

al
 

m
ar

ke
ts

 s
ha

ll 
di

ss
em

in
at

e 
th

em
 in

 a
n 

ob
je

ct
iv

e 
an

d 
tra

ns
pa

re
nt

 w
ay

.

2.
Pu

bl
ic

 
in

st
itu

tio
ns

 
di

ss
em

in
at

in
g 

st
at

is
tic

s 
or

 
fo

re
ca

st
s 

lia
bl

e 
to

 
ha

ve
 

a 
si

gn
ifi

ca
nt

 
ef

fe
ct

 
on

 
fin

an
ci

al
 

m
ar

ke
ts

 s
ha

ll 
di

ss
em

in
at

e 
th

em
 i

n 
an

 o
bj

ec
tiv

e 
an

d 
tra

ns
pa

re
nt

 w
ay

.



11
38

4/
13

O
M

/m
f

19
1

D
G

G
 1

B
E

N

27
A

rt 
15

, 
pa

ra
 3

3.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

de
te

rm
in

e 
th

e 
te

ch
ni

ca
l 

ar
ra

ng
em

en
ts

, 
fo

r 
th

e 
va

rio
us

 
ca

te
go

rie
s 

of
 p

er
so

n 
re

fe
rr

ed
 t

o 
in

 
pa

ra
gr

ap
h 

1,
 

fo
r 

ob
je

ct
iv

e 
pr

es
en

ta
tio

n 
of

 
in

fo
rm

at
io

n 
re

co
m

m
en

di
ng

 
an

 
in

ve
st

m
en

t 
st

ra
te

gy
 

an
d 

fo
r 

di
sc

lo
su

re
 

of
 

pa
rti

cu
la

r 
in

te
re

st
s 

or
 i

nd
ic

at
io

ns
 o

f 
co

nf
lic

ts
 o

f i
nt

er
es

t.
ES

M
A

 
sh

al
l 

su
bm

it 
th

e 
dr

af
t 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
to

 th
e 

C
om

m
is

si
on

 b
y 

[..
.].

Po
w

er
 

is
 

co
nf

er
re

d 
to

 
th

e 
C

om
m

is
si

on
 to

 a
do

pt
 th

e 
re

gu
la

to
ry

 
te

ch
ni

ca
l s

ta
nd

ar
ds

 re
fe

rr
ed

 to
 in

 th
e 

fir
st

 
su

bp
ar

ag
ra

ph
 

in
 

ac
co

rd
an

ce
 

w
ith

 A
rti

cl
es

 1
0 

to
 1

4 
of

 R
eg

ul
at

io
n 

10
95

/2
01

0.

3.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

de
te

rm
in

e 
th

e 
te

ch
ni

ca
l 

ar
ra

ng
em

en
ts

, 
fo

r 
th

e 
va

rio
us

 
ca

te
go

rie
s 

of
 p

er
so

ns
re

fe
rr

ed
 t

o 
in

 
pa

ra
gr

ap
h 

1,
 

fo
r 

ob
je

ct
iv

e 
pr

es
en

ta
tio

n 
of

 
in

fo
rm

at
io

n 
re

co
m

m
en

di
ng

 
an

 
in

ve
st

m
en

t 
st

ra
te

gy
 

an
d 

fo
r 

di
sc

lo
su

re
 

of
 

pa
rti

cu
la

r 
in

te
re

st
s 

or
 i

nd
ic

at
io

ns
 o

f 
co

nf
lic

ts
 o

f i
nt

er
es

t.
ES

M
A

 
sh

al
l 

su
bm

it 
th

e 
dr

af
t 

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
to

 th
e 

C
om

m
is

si
on

 b
y 

[..
.].

Po
w

er
 

is
 

co
nf

er
re

d 
to

 
th

e 
C

om
m

is
si

on
 to

 a
do

pt
 th

e 
re

gu
la

to
ry

 
te

ch
ni

ca
l s

ta
nd

ar
ds

 re
fe

rr
ed

 to
 in

 th
e 

fir
st

 
su

bp
ar

ag
ra

ph
 

in
 

ac
co

rd
an

ce
 

w
ith

 A
rti

cl
es

 1
0 

to
 1

4 
of

 R
eg

ul
at

io
n 

10
95

/2
01

0.

3.
ES

M
A

 
sh

al
l 

de
ve

lo
p 

dr
af

t 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 
de

te
rm

in
e 

th
e 

te
ch

ni
ca

l 
ar

ra
ng

em
en

ts
, 

fo
r 

th
e 

va
rio

us
 

ca
te

go
rie

s 
of

 p
er

so
n 

re
fe

rr
ed

 t
o 

in
 

pa
ra

gr
ap

h 
1,

 
fo

r 
ob

je
ct

iv
e 

pr
es

en
ta

tio
n 

of
 

in
fo

rm
at

io
n 

re
co

m
m

en
di

ng
 

or
 

su
gg

es
tin

g 
an

 
in

ve
st

m
en

t 
st

ra
te

gy
 

an
d 

fo
r 

di
sc

lo
su

re
 o

f 
pa

rti
cu

la
r 

in
te

re
st

s 
or

 
in

di
ca

tio
ns

 o
f c

on
fli

ct
s o

f i
nt

er
es

t.
ES

M
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t
re

gu
la

to
ry

 te
ch

ni
ca

l s
ta

nd
ar

ds
 to

 th
e 

C
om

m
is

si
on

 b
y 

[..
.]

.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 t
o 

ad
op

t 
th

e 
re

gu
la

to
ry

 
te

ch
ni

ca
l s

ta
nd

ar
ds

 r
ef

er
re

d 
to

 in
 th

e 
fir

st
 

su
bp

ar
ag

ra
ph

 
in

 
ac

co
rd

an
ce

 
w

ith
 A

rti
cl

es
 1

0 
to

 1
4 

of
 R

eg
ul

at
io

n 
(E

U
) N

o 
10

95
/2

01
0.

3.
ES

M
A

 
sh

al
l 

de
ve

lo
p 

dr
af

t 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 
de

te
rm

in
e 

th
e 

te
ch

ni
ca

l 
ar

ra
ng

em
en

ts
, 

fo
r 

th
e 

va
rio

us
 

ca
te

go
rie

s 
of

 p
er

so
n 

re
fe

rr
ed

 t
o 

in
 

pa
ra

gr
ap

h 
1,

 
fo

r 
ob

je
ct

iv
e 

pr
es

en
ta

tio
n 

of
 

in
ve

st
m

en
t 

re
co

m
m

en
da

tio
ns

 
or

 
ot

he
r

in
fo

rm
at

io
n 

re
co

m
m

en
di

ng
 

or
 

su
gg

es
tin

g 
an

 
in

ve
st

m
en

t 
st

ra
te

gy
an

d 
fo

r 
di

sc
lo

su
re

 
of

 
pa

rti
cu

la
r i

nt
er

es
ts

 o
r i

nd
ic

at
io

ns
 o

f 
co

nf
lic

ts
 o

f i
nt

er
es

t.
ES

M
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 
th

e 
C

om
m

is
si

on
 b

y 
24

 m
on

th
s.

Po
w

er
 

is
 

co
nf

er
re

d 
to

 
th

e 
C

om
m

is
si

on
 

to
 

ad
op

t 
th

e 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 to

 in
 th

e 
fir

st
 s

ub
pa

ra
gr

ap
h 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

es
 1

0 
to

 
14

 
of

 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

10
95

/2
01

0.
 

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 1

2 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.



11
38

4/
13

O
M

/m
f

19
2

D
G

G
 1

B
E

N

Th
e 

te
ch

ni
ca

l 
ar

ra
ng

em
en

ts
 

la
id

 
do

w
n 

in
 t

he
 r

eg
ul

at
or

y 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 3
 

sh
al

l 
no

t 
ap

pl
y 

to
 

jo
ur

na
lis

ts
 

su
bj

ec
t 

to
 

eq
ui

va
le

nt
 

ap
pr

op
ria

te
 

re
gu

la
tio

n 
in

 t
he

 M
em

be
r 

St
at

es
, 

in
cl

ud
in

g 
eq

ui
va

le
nt

 
ap

pr
op

ria
te

 
se

lf-
re

gu
la

tio
n,

 p
ro

vi
de

d 
th

at
 s

uc
h 

re
gu

la
tio

n 
ac

hi
ev

es
 s

im
ila

r 
ef

fe
ct

s 
as

 
th

os
e 

te
ch

ni
ca

l 
ar

ra
ng

em
en

ts
. 

Th
e 

te
xt

 o
f t

ha
t e

qu
iv

al
en

t n
at

io
na

l 
re

gu
la

tio
n 

sh
al

l 
be

 n
ot

ifi
ed

 t
o 

th
e 

C
om

m
is

si
on

.



11
38

4/
13

O
M

/m
f

19
3

D
G

G
 1

B
E

N

27
9A

rt.
 

15
a 

(n
ew

)

A
rt

ic
le

 1
5a

D
is

cl
os

ur
e 

or
 d

is
se

m
in

at
io

n 
of

 
in

fo
rm

at
io

n 
in

 th
e 

m
ed

ia
Fo

r 
th

e 
pu

rp
os

e 
of

 
ap

pl
yi

ng
 

A
rt

ic
le

s 
7b

, 
8(

1)
(c

) 
an

d 
15

, 
di

sc
lo

su
re

 
or

 
di

ss
em

in
at

io
n 

of
 

in
fo

rm
at

io
n 

or
 r

ec
om

m
en

da
tio

ns
 

fo
r 

th
e 

pu
rp

os
e 

of
 j

ou
rn

al
is

m
 o

r 
ot

he
r 

fo
rm

 o
f 

ex
pr

es
si

on
 i

n 
th

e 
m

ed
ia

, 
sh

al
l 

be
 

as
se

ss
ed

 
ta

ki
ng

 
in

to
 a

cc
ou

nt
 t

he
 r

ul
es

 g
ov

er
ni

ng
 

th
e 

fr
ee

do
m

 
of

 
th

e 
pr

es
s 

an
d 

fr
ee

do
m

 
of

 
ex

pr
es

si
on

 
in

 
ot

he
r 

m
ed

ia
 

an
d 

th
e 

ru
le

s 
or

 
co

de
s 

go
ve

rn
in

g 
th

e 
jo

ur
na

lis
t 

pr
of

es
si

on
, u

nl
es

s:
(a

)
th

e 
pe

rs
on

s 
co

nc
er

ne
d 

or
 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
 d

er
iv

e,
 d

ir
ec

tly
 o

r 
in

di
re

ct
ly

, 
an

 a
dv

an
ta

ge
 o

r 
pr

of
its

 f
ro

m
 t

he
 

di
sc

lo
su

re
 o

r 
th

e 
di

ss
em

in
at

io
n 

of
 

th
e 

in
fo

rm
at

io
n 

in
 q

ue
st

io
n;

 o
r

(b
)

th
e 

di
sc

lo
su

re
 

or
 

th
e 

di
ss

em
in

at
io

n 
is

 
m

ad
e 

w
ith

 
th

e 
in

te
nt

io
n 

of
 m

is
le

ad
in

g 
th

e 
m

ar
ke

t 
as

 to
 th

e 
su

pp
ly

 o
f, 

de
m

an
d 

fo
r,

 o
r 

pr
ic

e 
of

 fi
na

nc
ia

l i
ns

tr
um

en
ts

.

A
rt

ic
le

 1
5a

D
is

cl
os

ur
e 

or
 d

is
se

m
in

at
io

n 
of

 
in

fo
rm

at
io

n 
in

 th
e 

m
ed

ia
W

he
re

 i
nf

or
m

at
io

n 
is

 d
is

cl
os

ed
 o

r
di

ss
em

in
at

ed
 

an
d 

w
he

re
 

re
co

m
m

en
da

tio
ns

 a
re

 p
ro

du
ce

d 
or

 
di

ss
em

in
at

ed
 

fo
r 

th
e 

pu
rp

os
e 

of
 

jo
ur

na
lis

m
, 

su
ch

 
di

sc
lo

su
re

 
or

 
di

ss
em

in
at

io
n 

of
 i

nf
or

m
at

io
n 

sh
al

l 
be

 a
ss

es
se

d 
ta

ki
ng

 in
to

 a
cc

ou
nt

 th
e 

ru
le

s 
go

ve
rn

in
g 

th
e 

fr
ee

do
m

 
of

 
ex

pr
es

si
on

, 
th

e 
fr

ee
do

m
 

an
d 

pl
ur

al
is

m
 

of
 

th
e 

m
ed

ia
 

an
d 

th
e 

ru
le

s 
or

 
co

de
s 

go
ve

rn
in

g 
th

e 
jo

ur
na

lis
t p

ro
fe

ss
io

n,
 u

nl
es

s:
(a

)
th

e 
pe

rs
on

s 
co

nc
er

ne
d 

or
 

pe
rs

on
s 

cl
os

el
y 

as
so

ci
at

ed
 

w
ith

 
th

em
 d

er
iv

e,
 d

ir
ec

tly
 o

r 
in

di
re

ct
ly

, 
an

 a
dv

an
ta

ge
 o

r 
pr

of
its

 f
ro

m
 t

he
 

di
sc

lo
su

re
 o

r 
th

e 
di

ss
em

in
at

io
n 

of
 

th
e 

in
fo

rm
at

io
n 

in
 q

ue
st

io
n;

 o
r

(b
)

th
e 

di
sc

lo
su

re
 

or
 

th
e 

di
ss

em
in

at
io

n 
is

 
m

ad
e 

w
ith

 
th

e 
in

te
nt

io
n 

of
 m

is
le

ad
in

g 
th

e 
m

ar
ke

t 
as

 to
 th

e 
su

pp
ly

 o
f, 

de
m

an
d 

fo
r, 

or
 

pr
ic

e 
of

 fi
na

nc
ia

l i
ns

tr
um

en
ts

.

A
rt

ic
le

 1
5a

D
is

cl
os

ur
e 

or
 d

is
se

m
in

at
io

n 
of

 
in

fo
rm

at
io

n 
in

 th
e 

m
ed

ia

Fo
r 

th
e 

pu
rp

os
e 

of
 

ap
pl

yi
ng

 
A

rt
ic

le
s 

7b
, 8

(1
)(

c)
 a

nd
 1

5 
w

he
re

 
in

fo
rm

at
io

n 
is

 
di

sc
lo

se
d 

or
 

di
ss

em
in

at
ed

 
an

d 
w

he
re

 
re

co
m

m
en

da
tio

ns
 a

re
 p

ro
du

ce
d 

or
 

di
ss

em
in

at
ed

 f
or

 t
he

 p
ur

po
se

 o
f 

jo
ur

na
lis

m
 

or
 

ot
he

r 
fo

rm
 

of
 

ex
pr

es
si

on
 

in
 

th
e 

m
ed

ia
 

su
ch

 
di

sc
lo

su
re

 
or

 
di

ss
em

in
a t

io
n 

of
 

in
fo

rm
at

io
n 

sh
al

l 
be

 
as

se
ss

ed
 

ta
ki

ng
 

in
to

 
ac

co
un

t 
th

e 
ru

le
s 

go
ve

rn
in

g 
th

e 
fr

ee
do

m
 

of
th

e 
pr

es
s 

an
d 

fr
ee

do
m

 o
f 

ex
pr

es
si

on
 

in
 o

th
er

 m
ed

ia
 a

nd
 t

he
 r

ul
es

 o
r 

co
de

s 
go

ve
rn

in
g 

th
e 

jo
ur

na
lis

t 
pr

of
es

si
on

, u
nl

es
s:

(a
)

th
e 

pe
rs

on
s 

co
nc

er
ne

d 
or

 
pe

rs
on

s 
cl

os
el

y
as

so
ci

at
ed

 
w

ith
 

th
em

 d
er

iv
e,

 d
ir

ec
tly

 o
r 

in
di

re
ct

ly
, 

an
 a

dv
an

ta
ge

 o
r 

pr
of

its
 f

ro
m

 t
he

 
di

sc
lo

su
re

 o
r 

th
e 

di
ss

em
in

at
io

n 
of

 
th

e 
in

fo
rm

at
io

n 
in

 q
ue

st
io

n;
 o

r
(b

)
th

e 
di

sc
lo

su
re

 
or

 
th

e 
di

ss
em

in
at

io
n 

is
 

m
ad

e 
w

ith
 

th
e 

in
te

nt
io

n 
of

 m
is

le
ad

in
g 

th
e 

m
ar

ke
t 

as
 to

 th
e 

su
pp

ly
 o

f, 
de

m
an

d 
fo

r, 
or

 
pr

ic
e 

of
 fi

na
nc

ia
l i

ns
tr

um
en

ts
.



11
38

4/
13

O
M

/m
f

19
4

D
G

G
 1

B
E

N

28
A

rt.
 1

6
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 

th
e 

co
m

pe
te

nc
es

 
of

 
th

e 
ju

di
ci

al
 

au
th

or
iti

es
, e

ac
h 

M
em

be
r 

St
at

e 
sh

al
l 

de
si

gn
at

e 
a 

si
ng

le
 

ad
m

in
is

tra
tiv

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
fo

r 
th

e 
pu

rp
os

e 
of

 t
hi

s 
R

eg
ul

at
io

n.
 T

he
co

m
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
en

su
re

 
th

at
 

th
e 

pr
ov

is
io

ns
 

of
 

th
is

 
re

gu
la

tio
n 

ar
e 

ap
pl

ie
d 

on
 it

s 
te

rr
ito

ry
, r

eg
ar

di
ng

 a
ll 

ac
tio

ns
 c

ar
rie

d 
ou

t 
on

 i
ts

 t
er

rit
or

y,
 

an
d 

th
os

e 
ac

tio
ns

 c
ar

rie
d 

ou
t a

br
oa

d 
re

la
tin

g 
to

 i
ns

tru
m

en
ts

 a
dm

itt
ed

 t
o 

tra
di

ng
 o

n 
a 

re
gu

la
te

d 
m

ar
ke

t, 
fo

r 
w

hi
ch

 a
 r

eq
ue

st
 f

or
 a

dm
is

si
on

 t
o 

tra
di

ng
 o

n 
su

ch
 m

ar
ke

t 
ha

s 
be

en
 

m
ad

e,
 o

r 
w

hi
ch

 a
re

 t
ra

de
d 

on
 a

n 
M

TF
 o

r 
O

TF
 o

pe
ra

tin
g,

 w
ith

in
 i

ts
 

te
rr

ito
ry

. M
em

be
r S

ta
te

s s
ha

ll 
in

fo
rm

 
th

e 
C

om
m

is
si

on
, 

ES
M

A
 

an
d 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

ot
he

r 
M

em
be

r S
ta

te
s t

he
re

of
.

W
ith

ou
t 

pr
ej

ud
ic

e 
to

 
th

e 
co

m
pe

te
nc

es
 

of
 

th
e 

ju
di

ci
al

 
au

th
or

iti
es

,
an

d 
pa

ra
gr

ap
h 

1 
of

 
ar

tic
le

 1
7,

ea
ch

 M
em

be
r 

St
at

e 
sh

al
l 

de
si

gn
at

e 
a 

si
ng

le
 

ad
m

in
is

tra
tiv

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
fo

r 
th

e 
pu

rp
os

e 
of

 t
hi

s 
R

eg
ul

at
io

n.
 T

he
 c

om
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
en

su
re

 
th

at
 

th
e 

pr
ov

is
io

ns
 

of
 

th
is

 
re

gu
la

tio
n 

ar
e 

ap
pl

ie
d 

on
 it

s 
te

rr
ito

ry
, r

eg
ar

di
ng

 a
ll 

ac
tio

ns
 c

ar
rie

d 
ou

t 
on

 i
ts

 t
er

rit
or

y,
 

an
d 

th
os

e 
ac

tio
ns

 c
ar

rie
d 

ou
t a

br
oa

d 
re

la
tin

g 
to

 i
ns

tru
m

en
ts

 a
dm

itt
ed

 t
o 

tra
di

ng
 o

n 
a 

re
gu

la
te

d 
m

ar
ke

t, 
fo

r 
w

hi
ch

 a
 r

eq
ue

st
 f

or
 a

dm
is

si
on

 t
o

tra
di

ng
 o

n 
su

ch
 m

ar
ke

t 
ha

s 
be

en
 

m
ad

e,
 o

r w
hi

ch
 a

re
 tr

ad
ed

 o
n 

a
M

TF
 

or
 O

TF
 o

r 
fo

r 
w

hi
ch

 a
 r

eq
ue

st
 f

or
 

ad
m

is
si

on
 

to
 

tr
ad

in
g 

ha
s 

be
en

 
m

ad
e 

on
 a

 M
T

F 
op

er
at

in
g,

w
ith

in
 

its
 

te
rr

ito
ry

. 
M

em
be

r 
St

at
es

 
sh

al
l 

in
fo

rm
 th

e 
C

om
m

is
si

on
, E

SM
A

 a
nd

 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s

of
 o

th
er

 
M

em
be

r S
ta

te
s t

he
re

of
. 

W
ith

ou
t 

pr
ej

ud
ic

e 
to

 
th

e 
co

m
pe

te
nc

es
 

of
 

th
e 

ju
di

ci
al

 
au

th
or

iti
es

, e
ac

h 
M

em
be

r 
St

at
e 

sh
al

l 
de

si
gn

at
e 

a 
si

ng
le

 
ad

m
in

is
tra

tiv
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

fo
r 

th
e 

pu
rp

os
e 

of
 

th
is

 
R

eg
ul

at
io

n 
an

d 
pr

ov
id

e 
su

ff
ic

ie
nt

 
re

so
ur

ce
s 

to
 

th
at

 
au

th
or

ity
 

to
 

fu
lfi

l 
its

 
po

w
er

s 
pr

ov
id

ed
 fo

r 
in

 th
is

 R
eg

ul
at

io
n.

 T
he

 
co

m
pe

te
nt

 a
ut

ho
rit

y 
sh

al
l e

ns
ur

e 
th

at
 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 R

eg
ul

at
io

n 
ar

e 
ap

pl
ie

d 
on

 it
s 

te
rr

ito
ry

, r
eg

ar
di

ng
 a

ll 
ac

tio
ns

 c
ar

rie
d 

ou
t 

on
 i

ts
 t

er
rit

or
y,

 
an

d 
th

os
e 

ac
tio

ns
 c

ar
rie

d 
ou

t a
br

oa
d

re
la

tin
g 

to
 i

ns
tru

m
en

ts
 a

dm
itt

ed
 t

o 
tra

di
ng

 o
n 

a 
re

gu
la

te
d 

m
ar

ke
t, 

fo
r 

w
hi

ch
 a

 r
eq

ue
st

 f
or

 a
dm

is
si

on
 t

o 
tra

di
ng

 
on

 
su

ch
 

m
ar

ke
t 

ha
s 

be
en

 
m

ad
e,

 o
r 

w
hi

ch
 a

re
 t

ra
de

d 
on

 a
n 

M
TF

 o
r 

O
TF

 o
pe

ra
tin

g,
 w

ith
in

 i
ts

 
te

rr
ito

ry
. M

em
be

r S
ta

te
s s

ha
ll 

in
fo

rm
 

th
e 

C
om

m
is

si
on

, 
ES

M
A

 
an

d 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
ot

he
r 

M
em

be
r S

ta
te

s t
he

re
of

.

W
ith

ou
t 

pr
ej

ud
ic

e 
to

 
th

e 
co

m
pe

te
nc

es
 

of
 

th
e 

ju
di

ci
al

 
au

th
or

iti
es

, 
ea

ch
 

M
em

be
r 

St
at

e 
sh

al
l 

de
si

gn
at

e 
a 

si
ng

le
 

ad
m

in
is

tra
tiv

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
fo

r t
he

 p
ur

po
se

 o
f t

hi
s 

R
eg

ul
at

io
n.

 . 
M

em
be

r 
St

at
es

 
sh

al
l 

in
fo

rm
 

th
e 

C
om

m
is

si
on

, 
ES

M
A

 
an

d 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
ot

he
r 

M
em

be
r 

St
at

es
 

of
 

sa
m

e.
 

 
Th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

sh
al

l 
en

su
re

 
th

at
 

th
e 

pr
ov

is
io

ns
 

of
 

th
is

 
re

gu
la

tio
n 

ar
e 

ap
pl

ie
d 

on
 

its
 

te
rr

ito
ry

, 
re

ga
rd

in
g 

al
l 

ac
tio

ns
 

ca
rr

ie
d 

ou
t 

on
 

its
 

te
rr

ito
ry

, 
an

d 
th

os
e 

ac
tio

ns
ca

rr
ie

d 
ou

t 
ab

ro
ad

 
re

la
tin

g 
to

 i
ns

tru
m

en
ts

 a
dm

itt
ed

 t
o 

tra
di

ng
 o

n 
a 

re
gu

la
te

d 
m

ar
ke

t, 
fo

r 
w

hi
ch

 a
 r

eq
ue

st
 f

or
 a

dm
is

si
on

 t
o 

tra
di

ng
 o

n 
su

ch
 m

ar
ke

t 
ha

s 
be

en
 

m
ad

e,
 o

r 
w

hi
ch

 a
re

 t
ra

de
d 

on
 a

M
TF

 
or

 
O

TF
 

or
 

fo
r 

w
hi

ch
 

a 
re

qu
es

t 
fo

r 
ad

m
is

si
on

 t
o 

tr
ad

in
g 

ha
s 

be
en

 
m

ad
e 

on
 

a 
M

T
F 

op
er

at
in

g,
w

ith
in

 it
s t

er
rit

or
y.

 



11
38

4/
13

O
M

/m
f

19
5

D
G

G
 1

B
E

N

28
A

rt.
 1

7,
 

pa
ra

 1
1.

C
om

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

al
l 

ex
er

ci
se

 th
ei

r f
un

ct
io

ns
 in

 a
ny

 o
f t

he
 

fo
llo

w
in

g 
w

ay
s:

 
(a

) d
ire

ct
ly

; 
(b

) 
in

 
co

lla
bo

ra
tio

n 
w

ith
 

ot
he

r 
au

th
or

iti
es

 
or

 
w

ith
 

th
e 

m
ar

ke
t

un
de

rta
ki

ng
s;

 
(c

) 
un

de
r 

th
ei

r 
re

sp
on

si
bi

lit
y 

by
 

de
le

ga
tio

n 
to

 s
uc

h 
au

th
or

iti
es

 o
r 

to
 

m
ar

ke
t u

nd
er

ta
ki

ng
s;

 
(d

) 
by

 a
pp

lic
at

io
n 

to
 t

he
 c

om
pe

te
nt

 
ju

di
ci

al
 a

ut
ho

rit
ie

s. 

1.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
ex

er
ci

se
 th

ei
r 

fu
nc

tio
ns

 a
nd

 p
ow

er
s 

in
 a

ny
 o

f t
he

 fo
llo

w
in

g 
w

ay
s:

 
(a

) d
ire

ct
ly

; 
(b

) 
in

 
co

lla
bo

ra
tio

n 
w

ith
 

ot
he

r 
au

th
or

iti
es

 
or

 
w

ith
 

th
e 

m
ar

ke
t 

un
de

rta
ki

ng
s;

 
(c

) 
un

de
r 

th
ei

r 
re

sp
on

si
bi

lit
y 

by
 

de
le

ga
tio

n 
to

 s
uc

h 
au

th
or

iti
es

 o
r 

to
 

m
ar

ke
t u

nd
er

ta
ki

ng
s;

 
(d

) 
by

 a
pp

lic
at

io
n 

to
 t

he
 c

om
pe

te
nt

 
ju

di
ci

al
 a

ut
ho

rit
ie

s.

1.
C

om
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

ex
er

ci
se

 
th

ei
r 

fu
nc

tio
ns

 i
n 

an
y 

of
 t

he
 f

ol
lo

w
in

g 
w

ay
s:

 
(a

) d
ire

ct
ly

; 
(b

) 
in

 
co

lla
bo

ra
tio

n 
w

ith
 

ot
he

r 
au

th
or

iti
es

 
or

 
w

ith
 

th
e 

m
ar

ke
t 

un
de

rta
ki

ng
s;

 
(c

) 
un

de
r 

th
ei

r 
re

sp
on

si
bi

lit
y 

by
 

de
le

ga
tio

n 
to

 s
uc

h 
au

th
or

iti
es

 o
r 

to
 

m
ar

ke
tu

nd
er

ta
ki

ng
s;

(d
) 

 b
y 

ap
pl

ic
at

io
n 

to
 th

e 
co

m
pe

te
nt

 
ju

di
ci

al
 a

ut
ho

rit
ie

s. 

1.
C

om
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

ex
er

ci
se

 
th

ei
r 

fu
nc

tio
ns

 
an

d 
po

w
er

s 
in

 a
ny

 o
f 

th
e 

fo
llo

w
in

g 
w

ay
s:

 
(a

) d
ire

ct
ly

; 
(b

) 
in

 
co

lla
bo

ra
tio

n 
w

ith
 

ot
he

r 
au

th
or

iti
es

 
or

 
w

ith
 

th
e 

m
ar

ke
t 

un
de

rta
ki

ng
s;

 
(c

) 
un

de
r 

th
ei

r 
re

sp
on

si
bi

lit
y 

by
 

de
le

ga
tio

n 
to

 s
uc

h 
au

th
or

iti
es

 o
r 

to
 

m
ar

ke
t u

nd
er

ta
ki

ng
s;

(d
)  

by
 a

pp
lic

at
io

n 
to

 th
e 

co
m

pe
te

nt
 

ju
di

ci
al

 a
ut

ho
rit

ie
s. 

28
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t a

2.
In

 o
rd

er
 to

 f
ul

fil
 th

ei
r 

du
tie

s 
un

de
r 

th
is

 
R

eg
ul

at
io

n,
 

co
m

pe
te

nt
 

au
th

or
iti

es
 s

ha
ll 

ha
ve

, i
n 

co
nf

or
m

ity
 

w
ith

 
na

tio
na

l 
la

w
, 

at
 

le
as

t 
th

e 
fo

llo
w

in
g 

su
pe

rv
is

or
y 

an
d 

in
ve

st
ig

at
or

y 
po

w
er

s:
 

(a
)

re
qu

es
t 

ac
ce

ss
 

to
 

an
y 

do
cu

m
en

t 
in

 
an

y 
fo

rm
, 

an
d 

to
 

re
ce

iv
e 

or
 ta

ke
 a

 c
op

y 
th

er
eo

f;

2.
In

 
co

nf
or

m
ity

 
w

ith
 

th
ei

r 
na

tio
na

l 
la

w
,

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

al
l 

ha
ve

,
in

 
co

nf
or

m
ity

 
w

ith
 

na
tio

na
l 

la
w

,
at

 l
ea

st
 t

he
 f

ol
lo

w
in

g 
su

pe
rv

is
or

y 
an

d 
in

ve
st

ig
at

or
y 

po
w

er
s, 

to
 h

el
p

fu
lfi

l 
th

ei
r 

du
tie

s 
un

de
r 

th
is

 R
eg

ul
at

io
n:

(a
)

ha
ve

ac
ce

ss
 

to
 

an
y 

do
cu

m
en

t 
an

d 
ot

he
r 

da
ta

 i
n 

an
y 

fo
rm

, a
nd

 t
o 

re
ce

iv
e 

or
 t

ak
e 

a 
co

py
 

th
er

eo
f;

2.
In

 
or

de
r 

to
 

fu
lfi

l 
th

ei
r 

du
tie

s 
un

de
r 

th
is

 R
eg

ul
at

io
n,

 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
ha

ve
, 

in
 

co
nf

or
m

ity
 w

ith
 n

at
io

na
l 

la
w

 a
nd

 
po

w
er

s,
at

 
le

as
t 

th
e 

fo
llo

w
in

g 
su

pe
rv

is
or

y 
an

d 
in

ve
st

ig
at

or
y 

po
w

er
s:

(a
)

ha
ve

ac
ce

ss
 to

 a
ny

 d
oc

um
en

t 
in

 a
ny

fo
rm

, a
nd

 to
 re

ce
iv

e 
or

 ta
ke

 a
 

co
py

 th
er

eo
f;

2.
In

 o
rd

er
 t

o 
fu

lfi
l 

th
ei

r 
du

tie
s 

un
de

r 
th

is
 R

eg
ul

at
io

n,
 c

om
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

ha
ve

, 
in

 
co

nf
or

m
ity

 
w

ith
 

na
tio

na
l 

la
w

 
at

 
le

as
t t

he
 fo

llo
w

in
g 

su
pe

rv
is

or
y 

an
d 

in
ve

st
ig

at
or

y 
po

w
er

s:
(a

)
ha

ve
ac

ce
ss

 
to

 
an

y 
do

cu
m

en
t 

an
d 

ot
he

r 
da

ta
in

 a
ny

 
fo

rm
, a

nd
 to

 re
ce

iv
e 

or
 ta

ke
 a

 c
op

y 
th

er
eo

f;
28

A
rt.

 1
7,

 
pa

ra
 2

, 
po

in
t b

(b
)

re
qu

es
t 

in
fo

rm
at

io
n 

fr
om

 
an

y 
pe

rs
on

, i
nc

lu
di

ng
 th

os
e 

w
ho

 a
re

 
su

cc
es

si
ve

ly
 

in
vo

lv
ed

 
in

 
th

e 
tra

ns
m

is
si

on
 o

f 
or

de
rs

 o
r 

co
nd

uc
t o

f 
th

e 
op

er
at

io
ns

 c
on

ce
rn

ed
, a

s 
w

el
l a

s 
th

ei
r 

pr
in

ci
pa

ls
, a

nd
 i

f 
ne

ce
ss

ar
y,

 t
o 

su
m

m
on

 
an

d 
qu

es
tio

n 
an

y 
su

ch
 

pe
rs

on
 

w
ith

 
a 

vi
ew

 
to

 
ob

ta
in

 
in

fo
rm

at
io

n;

(b
)

re
qu

ir
e 

or
 

de
m

an
d

in
fo

rm
at

io
n 

fr
om

 
an

y 
pe

rs
on

, 
in

cl
ud

in
g 

th
os

e 
w

ho
 a

re
 su

cc
es

si
ve

ly
 

in
vo

lv
ed

 
in

 
th

e 
tra

ns
m

is
si

on
 

of
 

or
de

rs
 o

r 
co

nd
uc

t 
of

 t
he

 o
pe

ra
tio

ns
 

co
nc

er
ne

d,
 

as
 

w
el

l 
as

 
th

ei
r 

pr
in

ci
pa

ls
, 

an
d 

if 
ne

ce
ss

ar
y,

 
to

 
su

m
m

on
 

an
d 

qu
es

tio
n 

an
y 

su
ch

 
pe

rs
on

 
w

ith
 

a 
vi

ew
 

to
 

ob
ta

in
 

in
fo

rm
at

io
n;

(b
)

re
qu

es
t 

in
fo

rm
at

io
n 

fr
om

 
an

y 
pe

rs
on

, i
nc

lu
di

ng
 th

os
e 

w
ho

 a
re

 
su

cc
es

si
ve

ly
 

in
vo

lv
ed

 
in

 
th

e 
tra

ns
m

is
si

on
 o

f 
or

de
rs

 o
r 

co
nd

uc
t o

f 
th

e 
op

er
at

io
ns

 c
on

ce
rn

ed
, a

s 
w

el
l a

s 
th

ei
r 

pr
in

ci
pa

ls
, a

nd
 i

f 
ne

ce
ss

ar
y,

 t
o 

su
m

m
on

 
an

d 
qu

es
tio

n 
an

y 
su

ch
 

pe
rs

on
 

w
ith

 
a 

vi
ew

 
to

 
ob

ta
in

 
in

fo
rm

at
io

n;

(b
)

re
qu

ir
e 

or
 

de
m

an
d

in
fo

rm
at

io
n 

fr
om

 
an

y 
pe

rs
on

, 
in

cl
ud

in
g 

th
os

e 
w

ho
 

ar
e 

su
cc

es
si

ve
ly

 
in

vo
lv

ed
 

in
 

th
e 

tra
ns

m
is

si
on

 o
f 

or
de

rs
 o

r 
co

nd
uc

t 
of

 
th

e 
op

er
at

io
ns

 
co

nc
er

ne
d,

 
as

 
w

el
l 

as
 

th
ei

r 
pr

in
ci

pa
ls

, 
an

d 
if 

ne
ce

ss
ar

y,
 to

 s
um

m
on

 a
nd

 q
ue

st
io

n 
an

y 
su

ch
 p

er
so

n 
w

ith
 a

 v
ie

w
 t

o 
ob

ta
in

 in
fo

rm
at

io
n;



11
38

4/
13

O
M

/m
f

19
6

D
G

G
 1

B
E

N

28
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t c

(c
)

in
 r

el
at

io
n 

to
 d

er
iv

at
iv

es
 o

n 
co

m
m

od
iti

es
, 

re
qu

es
t 

in
fo

rm
at

io
n 

fr
om

 m
ar

ke
t 

pa
rti

ci
pa

nt
s 

on
 r

el
at

ed
 

sp
ot

 
m

ar
ke

ts
 

ac
co

rd
in

g 
to

 
st

an
da

rd
iz

ed
 f

or
m

at
s, 

ob
ta

in
 r

ep
or

ts
 

on
 

tra
ns

ac
tio

ns
, 

an
d 

ha
ve

 
di

re
ct

 
ac

ce
ss

 to
 tr

ad
er

s' 
sy

st
em

s;

(c
)

in
 r

el
at

io
n 

to
 d

er
iv

at
iv

es
 o

n 
co

m
m

od
iti

es
, 

re
qu

es
t 

in
fo

rm
at

io
n 

fr
om

 m
ar

ke
t 

pa
rti

ci
pa

nt
s 

on
 r

el
at

ed
 

sp
ot

 
m

ar
ke

ts
 

ac
co

rd
in

g 
to

 
st

an
da

rd
iz

ed
 f

or
m

at
s, 

ob
ta

in
 r

ep
or

ts
 

on
 

tra
ns

ac
tio

ns
, 

an
d 

ha
ve

 
di

re
ct

 
ac

ce
ss

 to
 tr

ad
er

s' 
sy

st
em

s;

(c
)

in
 

re
la

tio
n 

to
 

co
m

m
od

ity
 

de
ri

va
tiv

es
, r

eq
ue

st
 in

fo
rm

at
io

n 
fr

om
m

ar
ke

t 
pa

rti
ci

pa
nt

s 
on

 r
el

at
ed

 s
po

t 
m

ar
ke

ts
 

ac
co

rd
in

g 
to

 
st

an
da

rd
iz

ed
 

fo
rm

at
s, 

ob
ta

in
 

re
po

rts
 

on
 

tra
ns

ac
tio

ns
, 

an
d 

ha
ve

 d
ire

ct
 a

cc
es

s 
to

 tr
ad

er
s' 

sy
st

em
s;

(c
)

in
 

re
la

tio
n 

to
 

co
m

m
od

ity
 

de
ri

va
tiv

es
, 

re
qu

es
t 

in
fo

rm
at

io
n 

fr
om

 m
ar

ke
t p

ar
tic

ip
an

ts
 o

n 
re

la
te

d 
s p

ot
 

m
ar

ke
ts

 
ac

co
rd

in
g 

to
 

st
an

da
rd

iz
ed

 
fo

rm
at

s, 
ob

ta
in

 
re

po
rts

 o
n 

tra
ns

ac
tio

ns
, 

an
d 

ha
ve

 
di

re
ct

 a
cc

es
s t

o 
tra

de
rs

' s
ys

te
m

s;
28

A
rt.

 1
7,

 
pa

ra
 2

, 
po

in
t d

(d
)

ca
rr

y 
ou

t o
n-

si
te

 in
sp

ec
tio

ns
 

at
 s

ite
s 

ot
he

r 
th

an
 p

riv
at

e 
pr

em
is

es
 

w
ith

 o
r w

ith
ou

t a
nn

ou
nc

em
en

t;

(d
)

ca
rr

y 
ou

t o
n-

si
te

 in
sp

ec
tio

ns
 

or
 in

ve
st

ig
at

io
ns

;
(d

)
ca

rr
y 

ou
t o

n-
si

te
 in

sp
ec

tio
ns

 
at

 s
ite

s 
ot

he
r 

th
an

 p
riv

at
e 

pr
em

is
es

 
w

ith
 o

r w
ith

ou
t a

nn
ou

nc
em

en
t;

(d
)

ca
rr

y 
ou

t 
on

-s
ite

 
in

sp
ec

tio
ns

, 
or

 i
nv

es
tig

at
io

ns
 a

t 
si

te
s 

ot
he

r 
th

an
 

th
e 

pr
iv

at
e 

re
si

de
nc

es
 o

f n
at

ur
al

 p
er

so
ns

;

28
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t e

(e
)

af
te

r 
ha

vi
ng

 o
bt

ai
ne

d 
pr

io
r 

au
th

or
is

at
io

n 
fr

om
 

th
e 

ju
di

ci
al

 
au

th
or

ity
 

of
 

th
e 

M
em

be
r 

St
at

e 
co

nc
er

ne
d 

in
 

ac
co

rd
an

ce
 

w
ith

 
na

tio
na

l l
aw

, a
nd

 w
he

re
 a

 re
as

on
ab

le
 

su
sp

ic
io

n 
ex

is
ts

 
th

at
 

do
cu

m
en

ts
 

re
la

te
d 

to
 t

he
 s

ub
je

ct
-m

at
te

r 
of

 t
he

 
in

sp
ec

tio
n 

m
ay

 b
e 

re
le

va
nt

 to
 p

ro
ve

 
a 

ca
se

 o
f 

in
si

de
r 

de
al

in
g 

or
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 

vi
ol

at
io

n 
of

 
th

is
 

R
eg

ul
at

io
n 

or
 D

ire
ct

iv
e 

[n
ew

 M
A

D
], 

en
te

r 
pr

iv
at

e 
pr

em
is

es
 i

n 
or

de
r 

to
 

se
iz

e 
do

cu
m

en
ts

 in
 a

ny
 fo

rm
 ; 

(e
)

en
te

r 
pr

em
is

es
 o

f 
na

tu
ra

l 
an

d 
le

ga
l p

er
so

ns
 in

 o
rd

er
 to

 s
ei

ze
 

do
cu

m
en

ts
 a

nd
 o

th
er

 d
at

a 
in

 a
ny

 
fo

rm
w

he
re

 a
 r

ea
so

na
bl

e 
su

sp
ic

io
n 

ex
is

ts
 

th
at

 
do

cu
m

en
ts

 
an

d 
ot

he
r 

da
ta

 r
el

at
ed

 to
 th

e 
su

bj
ec

t-m
at

te
r 

of
 

th
e 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n 
m

ay
 

be
 re

le
va

nt
 to

 p
ro

ve
 a

 c
as

e 
of

 in
si

de
r 

de
al

in
g 

or
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 

vi
ol

at
io

n 
of

 
th

is
 

R
eg

ul
at

io
n

or
 

D
ire

ct
iv

e 
[n

ew
 M

A
D

], 
en

te
r 

pr
iv

at
e 

pr
em

is
es

in
or

de
r t

o 
se

iz
e 

do
cu

m
en

ts
in

 
an

y 
fo

rm
; 

w
he

re
 

pr
io

r 
au

th
or

is
at

io
n 

is
 n

ee
de

d
fr

om
 t

he
 

ju
di

ci
al

 a
ut

ho
ri

ty
 o

f 
th

e 
M

em
be

r 
St

at
e 

co
nc

er
ne

d,
in

 
ac

co
rd

an
ce

 
w

ith
 

na
tio

na
l 

la
w

,
su

ch
 

po
w

er
 

sh
al

l b
e 

us
ed

 a
ft

er
 h

av
in

g 
ob

ta
in

ed
 

th
at

 p
ri

or
 a

ut
ho

ri
sa

tio
n;

(e
)

af
te

r 
ha

vi
ng

 o
bt

ai
ne

d 
pr

io
r 

au
th

or
is

at
io

n 
fr

om
 

th
e 

ju
di

ci
al

 
au

th
or

ity
 

of
 

th
e 

M
em

be
r 

St
at

e 
co

nc
er

ne
d 

in
 

ac
co

rd
an

ce
 

w
ith

 
na

tio
na

l l
aw

, a
nd

 w
he

re
 a

 re
as

on
ab

le
 

su
sp

ic
io

n 
ex

is
ts

 
th

at
 

do
cu

m
en

ts
 

re
la

te
d 

to
 t

he
 s

ub
je

ct
-m

at
te

r 
of

 t
he

 
in

sp
ec

tio
n 

m
ay

 b
e 

re
le

va
nt

 to
 p

ro
ve

 
a 

ca
se

 o
f 

in
si

de
r 

de
al

in
g 

or
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 

vi
ol

at
io

n 
of

 
th

is
 

R
eg

ul
at

io
n 

or
 

D
ire

ct
iv

e 
...

/..
./E

U
 

[n
ew

 M
A

D
], 

en
te

r 
pr

iv
at

e 
pr

em
is

es
 

in
 o

rd
er

 t
o 

se
iz

e 
do

cu
m

en
ts

 i
n 

an
y 

fo
rm

; 

(e
)

en
te

r 
pr

em
is

es
 o

f 
na

tu
ra

l 
an

d 
le

ga
l 

pe
rs

on
s 

in
 

or
de

r 
to

 
se

iz
e 

do
cu

m
en

ts
 a

nd
 o

th
er

 d
at

a 
in

 a
ny

 f
or

m
w

he
re

 a
 r

ea
so

na
bl

e 
su

sp
ic

io
n 

ex
is

ts
 

th
at

 
do

cu
m

en
ts

 
an

d 
ot

he
r 

da
ta

 
re

la
te

d 
to

 
th

e 
su

bj
ec

t-m
at

te
r 

of
 t

he
 i

ns
pe

ct
io

n 
or

 
in

ve
st

ig
at

io
n

m
ay

 b
e 

re
le

va
nt

 t
o 

pr
ov

e 
a 

ca
se

 o
f 

in
si

de
r 

de
al

in
g 

or
 

m
ar

ke
t m

an
ip

ul
at

io
n 

in
 v

io
la

tio
n 

of
 

th
is

 
R

eg
ul

at
io

n .
 

W
he

re
 

pr
io

r 
au

th
or

is
at

io
n 

is
 n

ee
de

d
fr

om
 t

he
 

ju
di

ci
al

 a
ut

ho
ri

ty
 o

f t
he

 M
em

be
r 

St
at

e 
co

nc
er

ne
d,

in
 a

cc
or

da
nc

e 
w

ith
 n

at
io

na
l 

la
w

,
su

ch
 p

ow
er

 
sh

al
l 

on
ly

 b
e 

us
ed

 a
ft

er
 h

av
in

g 
ob

ta
in

ed
 

th
at

 
pr

io
r 

au
th

or
is

at
io

n;



11
38

4/
13

O
M

/m
f

19
7

D
G

G
 1

B
E

N

28
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t e
 

a 
(n

ew
)

(e
a)

re
fe

r 
m

at
te

rs
 f

or
 c

ri
m

in
al

 
pr

os
ec

ut
io

n;
(e

a)
re

fe
r 

m
at

te
rs

 f
or

 c
ri

m
in

al
 

in
ve

st
ig

at
io

n;

28
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t f

(f
)

re
qu

ire
 

ex
is

tin
g 

te
le

ph
on

e
an

d 
ex

is
tin

g 
da

ta
 tr

af
fic

 re
co

rd
s 

he
ld

 
by

 a
 t

el
ec

om
m

un
ic

at
io

n 
op

er
at

or
 o

r 
by

 
an

 
in

ve
st

m
en

t 
fir

m
, 

w
he

re
 

a 
re

as
on

ab
le

 s
us

pi
ci

on
 e

xi
st

s 
th

at
 s

uc
h 

re
co

rd
s 

re
la

te
d 

to
 t

he
 s

ub
je

ct
-m

at
te

r 
of

 th
e 

in
sp

ec
tio

n 
m

ay
 b

e 
re

le
va

nt
 to

 
pr

ov
e 

in
si

de
r 

de
al

in
g 

or
 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
as

 
de

fin
ed

 
in

[n
ew

 
M

A
D

] 
in

 
vi

ol
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n 
or

 D
ire

ct
iv

e 
[n

ew
 M

A
D

]; 
th

es
e 

re
co

rd
s 

sh
al

l 
ho

w
ev

er
 

no
t 

co
nc

er
n 

th
e 

co
nt

en
t 

of
 

th
e 

co
m

m
un

ic
at

io
n 

to
 

w
hi

ch
 

th
ey

 
re

la
te

.]

(f
)

re
qu

ire
 e

xi
st

in
g 

re
co

rd
in

gs
 

of
te

le
ph

on
e 

co
nv

er
sa

tio
ns

 
or

 
el

ec
tr

on
ic

 c
om

m
un

ic
at

io
ns

he
ld

 b
y 

a 
te

le
co

m
m

un
ic

at
io

n 
op

er
at

or
 o

r 
by

an
 

in
ve

st
m

en
t 

fir
m

 
or

 
cr

ed
it 

in
st

itu
tio

n 
or

 
ot

he
r 

fin
an

ci
al

 
in

st
itu

tio
ns

;

(f
)

re
qu

ire
 e

xi
st

in
g 

re
co

rd
s 

of
te

le
ph

on
e 

co
nv

er
sa

tio
ns

, 
el

ec
tr

on
ic

 
co

m
m

un
ic

at
io

ns
an

d 
¦d

at
a 

tra
ff

ic
 

re
co

rd
s 

he
ld

 b
y 
¦a

n 
in

ve
st

m
en

t 
fir

m
 

in
 a

cc
or

da
nc

e 
w

ith
 [n

ew
 M

IF
ID

];

(f
)

re
qu

ire
 e

xi
st

in
g 

re
co

rd
in

gs
 

of
te

le
ph

on
e 

co
nv

er
sa

tio
ns

, 
el

ec
tr

on
ic

 
co

m
m

un
ic

at
io

ns
or

 
ot

he
r 

da
ta

 t
ra

ff
ic

 r
ec

or
ds

 h
el

d 
by

 
in

ve
st

m
en

t 
fir

m
s, 

cr
ed

it 
in

st
itu

tio
ns

 
or

 
ot

he
r 

fin
an

ci
al

 
in

st
itu

tio
ns

;

28
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t f
 

a/
h 

(n
ew

)

(h
)

re
qu

ir
e,

 
in

so
fa

r 
as

 
is

 
pe

rm
itt

ed
 b

y 
na

tio
na

l l
aw

, e
xi

st
in

g 
da

ta
 

tr
af

fic
 

re
co

rd
s 

he
ld

 
by

 
a 

te
le

co
m

m
un

ic
at

io
n 

op
er

at
or

, 
w

he
re

 
su

ch
 

re
co

rd
s 

m
ay

 
be

 
re

le
va

nt
 

to
 

th
e 

in
ve

st
ig

at
io

n 
of

 
in

si
de

r 
de

al
in

g 
or

 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 v

io
la

tio
n 

of
 t

hi
s 

R
eg

ul
at

io
n;

 

(f
a)

re
qu

ir
e 

ex
is

tin
g 

te
le

ph
on

e 
an

d 
ex

is
tin

g 
da

ta
 

tr
af

fic
 

re
co

rd
s 

he
ld

 
by

 
a 

te
le

co
m

m
un

ic
at

io
n 

op
er

at
or

, 
w

he
re

 s
uc

h 
re

co
rd

s 
m

ay
 

be
 r

el
ev

an
t t

o 
pr

ov
e 

in
si

de
r 

de
al

in
g 

or
 m

ar
ke

t m
an

ip
ul

at
io

n 
in

 v
io

la
tio

n 
of

 
th

is
 

R
eg

ul
at

io
n 

or
 

D
ir

ec
tiv

e 
...

/..
./E

U
 [n

ew
 M

A
D

]
Th

e 
re

co
rd

s 
re

fe
rr

ed
 to

 in
 th

is
 p

oi
nt

 
sh

al
l 

no
t 

in
cl

ud
e 

th
e 

co
nt

en
t 

of
 

vo
ic

e 
co

m
m

un
ic

at
io

ns
 b

y 
te

le
ph

on
e,

 
un

le
ss

 a
ut

ho
ri

sa
tio

n 
fr

om
 a

 ju
di

ci
al

 
au

th
or

ity
 h

as
 b

ee
n 

gi
ve

n;

(f
a)

re
qu

ir
e,

 
in

so
fa

r 
as

 
pe

rm
itt

ed
 b

y 
na

tio
na

l l
aw

, e
xi

st
in

g 
d a

ta
 

tr
af

fic
 

re
co

rd
s 

he
ld

 
by

 
a 

te
le

co
m

m
un

ic
at

io
n 

op
er

at
or

, 
w

he
re

 
th

er
e 

is
 

a 
re

as
on

ab
le

 
su

sp
ic

io
n 

of
 a

 b
re

ac
h 

an
d 

w
he

re
 

su
ch

 r
ec

or
ds

 m
ay

 b
e 

re
le

va
nt

 t
o 

th
e 

in
ve

st
ig

at
io

n 
of

 
in

si
de

r 
de

al
in

g 
or

 m
ar

ke
t m

an
ip

ul
at

io
n 

in
 

vi
ol

at
io

n 
of

 th
is

 R
eg

ul
at

io
n



11
38

4/
13

O
M

/m
f

19
8

D
G

G
 1

B
E

N

29
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t f
 

b/
i 

(n
ew

)

(i)
re

qu
es

t t
he

 fr
ee

zi
ng

 a
nd

/o
r 

se
qu

es
tr

at
io

n 
of

 a
ss

et
s;

(f
b)

re
qu

es
t t

he
 f

re
ez

in
g 

an
d/

 o
r 

se
qu

es
tr

at
io

n 
of

 a
ss

et
s;

(f
b)

re
qu

es
t 

th
e 

fr
ee

zi
ng

 a
nd

/ 
or

 se
qu

es
tr

at
io

n 
of

 a
ss

et
s;

29
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t f
 

c/
j 

(n
ew

)

(j
)

su
sp

en
d 

tr
ad

in
g 

of
 

th
e 

fin
an

ci
al

 in
st

ru
m

en
t c

on
ce

rn
ed

;
(f

c)
su

sp
en

d 
tr

ad
in

g 
of

 
th

e 
fin

an
ci

al
 in

st
ru

m
en

t c
on

ce
rn

ed
;

(f
c)

su
sp

en
d 

tr
ad

in
g 

of
 

th
e 

fin
an

ci
al

 in
st

ru
m

en
t c

on
ce

rn
ed

;

29
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t f
 

d 
/k

 
(n

ew
)

(k
)

to
 t

em
po

ra
ry

 r
eq

ui
re

 t
he

 
ce

ss
at

io
n 

of
 a

ny
 p

ra
ct

ic
e 

th
at

 i
s 

co
nt

ra
ry

 t
o 

th
e 

pr
ov

is
io

ns
 i

n 
th

is
 

re
gu

la
tio

n 
an

d 
pr

ev
en

t 
re

pe
tit

io
n 

of
 su

ch
 p

ra
ct

ic
e;

(f
d)

re
qu

ir
e 

te
m

po
ra

ry
 c

es
sa

tio
n 

of
 a

ny
 p

ra
ct

ic
e 

th
at

 i
s 

co
nt

ra
ry

 t
o 

th
e 

pr
ov

is
io

ns
 o

f t
hi

s R
eg

ul
at

io
n.

(f
d)

re
qu

ir
e 

th
e 

te
m

po
ra

ry
 

ce
ss

at
io

n 
of

 a
ny

 p
ra

ct
ic

e 
th

at
 t

he
 

co
m

pe
te

nt
 

au
th

or
ity

 
co

ns
id

er
s 

co
nt

ra
ry

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 

R
eg

ul
at

io
n;

29
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t l
 

(n
ew

)

(l)
te

m
po

ra
ry

 
pr

oh
ib

iti
on

 
of

 
pr

of
es

si
on

el
 a

ct
iv

ity
;

(f
e)

 
im

po
se

 
a 

te
m

po
ra

ry
 

pr
oh

ib
iti

on
 

on
 

th
e 

ex
er

ci
se

 
of

 
pr

of
es

si
on

al
 a

ct
iv

ity
;

29
A

rt.
 1

7,
 

pa
ra

 2
, 

po
in

t m
 

(n
ew

)

(m
)

ta
ke

 
al

l 
th

e 
ne

ce
ss

ar
y 

m
ea

su
re

 t
o 

en
su

re
 t

ha
t 

th
e 

pu
bl

ic
 

is
 

co
rr

ec
tly

 
in

fo
rm

ed
, 

in
cl

ud
in

g 
co

rr
ec

tio
n 

of
 f

al
se

 o
r 

m
is

le
ad

in
g 

di
sc

lo
se

d 
in

fo
rm

at
io

n,
 

in
cl

ud
in

g 
by

 r
eq

ui
ri

ng
 a

n 
is

su
er

 o
r 

ot
he

r 
pe

rs
on

 
w

ho
 

ha
s 

pu
bl

is
he

d 
or

 
di

ss
em

in
at

ed
 f

al
se

 o
r 

m
is

le
ad

in
g 

in
fo

rm
at

io
n 

to
 

pu
bl

is
h 

a 
co

rr
ec

tiv
e 

st
at

em
en

t.

(f
g)

 t
ak

e 
al

l 
ne

ce
ss

ar
y 

m
ea

su
re

s 
to

 
en

su
re

 
th

at
 

th
e 

pu
bl

ic
 

is
 

co
rr

ec
tly

 in
fo

rm
ed

, i
nc

lu
di

ng
 th

e 
co

rr
ec

tio
n 

of
 f

al
se

 o
r 

m
is

le
ad

in
g 

di
sc

lo
se

d 
in

fo
rm

at
io

n,
 i

nc
lu

di
ng

 
by

 r
eq

ui
ri

ng
 a

n 
is

su
er

 o
r 

ot
he

r 
pe

rs
on

 
w

ho
 

ha
s 

pu
bl

is
he

d 
or

 
di

ss
em

in
at

ed
 f

al
se

 o
r 

m
is

le
ad

in
g 

in
fo

rm
at

io
n 

to
 

pu
bl

is
h 

a 
co

rr
ec

tiv
e 

st
at

em
en

t.



11
38

4/
13

O
M

/m
f

19
9

D
G

G
 1

B
E

N

29
A

rt.
 1

7 
pa

ra
 2

a 
(n

ew
)

2a
. 

Th
e 

op
er

at
io

ns
 r

ef
er

re
d 

to
 i

n 
po

in
ts

 
(e

), 
(f

) 
an

d 
(f

a)
 

m
ay

 
be

 
pe

rf
or

m
ed

 
by

 
la

w
 

en
fo

rc
em

en
t 

au
th

or
iti

es
 

in
 

co
op

er
at

io
n 

w
ith

 
su

pe
rv

is
or

y 
au

th
or

iti
es

 
in

 
ac

co
rd

an
ce

 w
ith

 n
at

io
na

l l
aw

.

de
le

te
d

29
A

rt.
 1

7,
 

pa
ra

 3
3.

Th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
ex

er
ci

se
 t

he
 s

up
er

vi
so

ry
 a

nd
 

in
ve

st
ig

at
or

y 
po

w
er

s, 
re

fe
rr

ed
 t

o 
in

 
pa

ra
gr

ap
h 

2,
 

in
 

ac
co

rd
an

ce
 

w
ith

 
na

tio
na

l l
aw

.

de
le

te
d

3.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

ex
er

ci
se

 t
he

 s
up

er
vi

so
ry

 a
nd

 
in

ve
st

ig
at

or
y 

po
w

er
s, 

re
fe

rr
ed

 t
o 

in
 

pa
ra

gr
ap

h 
2,

 
in

 
ac

co
rd

an
ce

 
w

ith
 

na
tio

na
l 

la
w

. 
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 s
ha

ll 
ne

ith
er

 s
ee

k 
no

r 
ta

ke
 i

ns
tr

uc
tio

ns
 f

ro
m

 a
ny

 p
er

so
n 

as
so

ci
at

ed
 w

ith
 t

he
 p

er
so

n 
un

de
r 

in
ve

st
ig

at
io

n.

de
le

te
d

29
A

rt.
 1

7,
 

pa
ra

 4
4.

Th
e 

pr
oc

es
si

ng
 o

f 
pe

rs
on

al
 

da
ta

 c
ol

le
ct

ed
 i

n 
th

e 
ex

er
ci

se
 o

f 
th

e 
su

pe
rv

is
or

y 
an

d 
in

ve
st

ig
at

or
y 

po
w

er
s 

pu
rs

ua
nt

 to
 th

is
 A

rti
cl

e 
sh

al
l 

be
 c

ar
rie

d 
ou

t 
in

 a
cc

or
da

nc
e 

w
ith

 
D

ire
ct

iv
e 

95
/4

6/
EC

.

de
le

te
d

4.
Th

e 
pr

oc
es

si
ng

 o
f 

pe
rs

on
al

 
da

ta
 c

ol
le

ct
ed

 i
n 

th
e 

ex
er

ci
se

 o
f 

th
e 

su
pe

rv
is

or
y 

an
d 

in
ve

st
ig

at
or

y 
po

w
er

s 
pu

rs
ua

nt
 to

 th
is

 A
rti

cl
e 

sh
al

l 
be

 c
ar

rie
d 

ou
t 

in
 a

cc
or

da
nc

e 
w

ith
 

D
ire

ct
iv

e 
95

/4
6/

EC
.

[d
el

et
io

n]



11
38

4/
13

O
M

/m
f

20
0

D
G

G
 1

B
E

N

29
A

rt.
 1

7,
 

pa
ra

 5
5.

M
em

be
r 

St
at

es
 s

ha
ll 

en
su

re
 

th
at

 
ap

pr
op

ria
te

 
m

ea
su

re
s 

ar
e 

in
 

pl
ac

e 
so

 t
ha

t 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

ha
ve

 
al

l 
th

e 
su

pe
rv

is
or

y 
an

d 
in

ve
st

ig
at

or
y 

po
w

er
s 

th
at

 
ar

e 
ne

ce
ss

ar
y 

to
 fu

lfi
l t

he
ir 

du
tie

s.

4.
M

em
be

r 
St

at
es

 s
ha

ll 
en

su
re

 
th

at
 

ap
pr

op
ria

te
 

m
ea

su
re

s 
ar

e 
in

 
pl

ac
e 

so
 t

ha
t 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
ha

ve
 

al
l 

th
e 

su
pe

rv
is

or
y 

an
d 

in
ve

st
ig

at
or

y 
po

w
er

s 
th

at
 

ar
e 

ne
ce

ss
ar

y 
to

 f
ul

fil
 th

ei
r 

du
tie

s.
T

hi
s 

R
eg

ul
at

io
n 

is
 w

ith
ou

t 
pr

ej
ud

ic
e 

to
 

la
w

s, 
re

gu
la

tio
ns

 
an

d 
ad

m
in

is
tr

at
iv

e 
pr

ov
is

io
ns

 a
do

pt
ed

 
in

 
re

la
tio

n 
to

 
ta

ke
ov

er
 

bi
ds

, 
m

er
ge

r 
tr

an
sa

ct
io

ns
 

an
d 

ot
he

r 
tr

an
sa

ct
io

ns
 

af
fe

ct
in

g 
th

e 
ow

ne
rs

hi
p 

or
 c

on
tr

ol
 o

f c
om

pa
ni

es
 

re
gu

la
te

d 
by

 
th

e 
su

pe
rv

is
or

y 
au

th
or

iti
es

 a
pp

oi
nt

ed
 b

y 
M

em
be

r 
St

at
es

 p
ur

su
an

t t
o 

th
is

 A
rti

cl
e

4 
of

 
D

ir
ec

tiv
e 

20
04

/2
5/

E
C

 
of

 
th

e 
E

ur
op

ea
n 

Pa
rl

ia
m

en
t 

an
d 

of
 t

he
 

C
ou

nc
il 

of
21

 
A

pr
il 

20
04

 
on

 
ta

ke
ov

er
 

bi
ds

 
th

at
 

im
po

se
 

re
qu

ir
em

en
ts

 i
n 

ad
di

tio
n 

to
 t

he
 

re
qu

ir
em

en
ts

 o
f t

hi
s R

eg
ul

at
io

n.

5.
M

em
be

r 
St

at
es

 s
ha

ll 
en

su
re

 
th

at
 

ap
pr

op
ria

te
 

m
ea

su
re

s 
ar

e 
in

 
pl

ac
e 

so
 t

ha
t 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
ha

ve
 

al
l 

th
e 

su
pe

rv
is

or
y 

an
d 

in
ve

st
ig

at
or

y 
po

w
er

s 
th

at
 

ar
e 

ne
ce

ss
ar

y 
to

 fu
lfi

l t
he

ir 
du

tie
s.

5.
M

em
be

r S
ta

te
s 

sh
al

l e
ns

ur
e 

th
at

 a
pp

ro
pr

ia
te

 m
ea

su
re

s 
ar

e 
in

 
pl

ac
e 

so
 th

at
 c

om
pe

te
nt

 a
ut

ho
rit

ie
s 

ha
ve

 
al

l 
th

e 
su

pe
rv

is
or

y 
an

d 
in

ve
st

ig
at

or
y 

po
w

er
s 

th
at

 
ar

e 
ne

ce
ss

ar
y 

to
 fu

lfi
l t

he
ir 

du
tie

s.
T

hi
s 

R
eg

ul
at

io
n 

is
 

w
ith

ou
t 

pr
ej

ud
ic

e 
to

 
la

w
s, 

re
gu

la
tio

ns
 

an
d 

ad
m

in
is

tr
at

iv
e 

pr
ov

is
io

ns
 

ad
op

te
d 

in
 r

el
at

io
n 

to
 t

ak
eo

ve
r 

bi
ds

, 
m

er
ge

r 
tr

an
sa

ct
io

ns
 

an
d 

ot
he

r 
tr

an
sa

ct
io

ns
 a

ff
ec

tin
g 

th
e 

ow
ne

rs
hi

p 
or

 
co

nt
ro

l 
of

 
co

m
pa

ni
es

 
re

gu
la

te
d 

by
 

th
e 

su
pe

rv
is

or
y 

au
th

or
iti

es
 

ap
po

in
te

d 
by

 
M

em
be

r 
St

at
es

 
pu

rs
ua

nt
 to

 A
rti

cl
e

4 
of

 D
ir

ec
tiv

e 
20

04
/2

5/
E

C
 

of
 

th
e 

E
ur

op
ea

n 
Pa

rl
ia

m
en

t a
nd

 o
f t

he
 C

ou
nc

il 
of

 
21

 A
pr

il 
20

04
 o

n 
ta

ke
ov

er
 b

id
s 

th
at

 
im

po
se

 
re

qu
ir

em
en

ts
 

in
 

ad
di

tio
n 

to
 t

he
 r

eq
ui

re
m

en
ts

 o
f 

th
is

 R
eg

ul
at

io
n.



11
38

4/
13

O
M

/m
f

20
1

D
G

G
 1

B
E

N

29
5.

A
 

pe
rs

on
 

sh
al

l 
no

t 
be

 
co

ns
id

er
ed

 
in

 
br

ea
ch

 
of

 
an

y 
re

st
ri

ct
io

n 
on

 
di

sc
lo

su
re

 
of

 
in

fo
rm

at
io

n 
po

se
d 

by
 a

 c
on

tr
ac

t o
r 

by
 a

ny
 l

eg
is

la
tiv

e,
 r

eg
ul

at
or

y 
or

 
ad

m
in

is
tr

at
iv

e 
pr

ov
is

io
n 

w
he

n 
m

ak
in

g 
in

fo
rm

at
io

n 
av

ai
la

bl
e 

in
 

ac
co

rd
an

ce
 w

ith
 p

ar
ag

ra
ph

 2
.

5a
. A

 p
er

so
n 

m
ak

in
g 

in
fo

rm
at

io
n 

av
ai

la
bl

e 
to

 
th

e 
C

om
pe

te
nt

 
A

ut
ho

ri
ty

 in
 a

cc
or

da
nc

e 
w

ith
 th

is
R

eg
ul

at
io

n 
sh

al
l 

no
t 

be
 

co
ns

id
er

ed
 

in
 

br
ea

ch
 

of
 

an
y 

re
st

ri
ct

io
n 

on
 

di
sc

lo
su

re
 

of
 

in
fo

rm
at

io
n 

im
po

se
d 

by
 c

on
tr

ac
t 

or
 b

y 
an

y 
le

gi
sl

at
iv

e,
 r

eg
ul

at
or

y 
or

 a
dm

in
is

tr
at

iv
e 

pr
ov

is
io

n,
 a

nd
 

sh
al

l 
no

t 
in

vo
lv

e 
th

e 
pe

rs
on

 
no

tif
yi

ng
 i

n 
lia

bi
lit

y 
of

 a
ny

 k
in

d 
re

la
te

d 
to

 su
ch

 n
ot

ifi
ca

tio
n.



11
38

4/
13

O
M

/m
f

20
2

D
G

G
 1

B
E

N

30
A

rt.
 1

7 
a 

(n
ew

)
A

rt
ic

le
 1

7a
C

ro
ss

-m
ar

ke
t o

rd
er

-b
oo

k
su

rv
ei

lla
nc

e
1.

F
or

 
an

y 
fin

an
ci

al
 

in
st

ru
m

en
t a

dm
itt

ed
 to

 tr
ad

in
g 

on
 a

 
re

gu
la

te
d 

m
ar

ke
t 

or
 a

n 
M

TF
, 

th
e 

co
m

pe
te

nt
 a

ut
ho

ri
ty

 o
f 

th
e

M
em

be
r 

St
at

e 
co

nc
er

ni
ng

 th
e 

tr
ad

in
g 

ve
nu

e 
w

he
re

 th
e 

fin
an

ci
al

 in
st

ru
m

en
t w

as
 

fir
st

 a
dm

itt
ed

 t
o 

tr
ad

in
g 

sh
al

l 
ha

ve
 

th
e 

po
w

er
 t

o 
co

nd
uc

t 
cr

os
s-

m
ar

ke
t 

su
pe

rv
is

io
n 

of
 m

ar
ke

t m
an

ip
ul

at
io

n 
co

nd
uc

te
d 

th
ro

ug
h 

or
de

r-
bo

ok
ac

tiv
ity

.
In

 a
cc

or
da

nc
e 

w
ith

 A
rt

ic
le

 7
1(

1)
 o

f 
[n

ew
 

M
iF

ID
] 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
ou

ld
 

be
 

ab
le

 
to

 
de

le
ga

te
 s

ur
ve

ill
an

ce
 t

as
ks

 t
o 

th
ir

d 
pa

rt
ie

s.
2.

O
pe

ra
to

rs
 o

f t
ra

di
ng

 v
en

ue
s 

sh
al

l 
pr

ov
id

e 
or

de
r-

bo
ok

 
da

ta
 

re
ga

rd
in

g 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
th

at
 

ar
e 

ac
tiv

el
y 

tr
ad

ed
 

on
 

th
at

 
re

gu
la

te
d 

m
ar

ke
t 

or
 M

TF
 t

o 
th

ei
r 

ho
m

e 
M

em
be

r 
St

at
e 

co
m

pe
te

nt
 

au
th

or
ity

. 
W

he
re

 t
ha

t 
co

m
pe

te
nt

 a
ut

ho
ri

ty
 i

s 
no

t t
he

 c
om

pe
te

nt
 a

ut
ho

ri
ty

 re
fe

rr
ed

 
to

 in
 p

ar
ag

ra
ph

 1
, i

t s
ha

ll 
m

ak
e 

th
e 

ne
ce

ss
ar

y 
ar

ra
ng

em
en

ts
 

to
 

co
ns

ol
id

at
e 

an
d 

fo
rw

ar
d 

th
e 

co
rr

es
po

nd
in

g 
or

de
r-

bo
ok

 d
at

a 
to

 
th

e 
co

m
pe

te
nt

au
th

or
ity

 r
ef

er
re

d 
to

 
in

 p
ar

ag
ra

ph
 1

.
In

 a
ny

 e
ve

nt
, 

th
e 

ho
m

e 
M

em
be

r 
St

at
e 

co
m

pe
te

nt
 

au
th

or
ity

 
of

 
th

e 
re

gu
la

te
d 

m
ar

ke
ts

 
or

 
M

TF
 

sh
al

l 
re

m
ai

n 
re

sp
on

si
bl

e 
fo

r 
en

su
ri

ng
 

th
at

 r
eg

ul
at

ed
 m

ar
ke

ts
 a

nd
 M

TF
s 

un
de

r 
its

 s
up

er
vi

si
on

 r
ep

or
t 

or
de

rs
 

in
 c

om
pl

ia
nc

e 
w

ith
 a

pp
lic

ab
le

 d
at

a 
st

an
da

rd
s.

D
el

et
e



11
38

4/
13

O
M

/m
f

20
3

D
G

G
 1

B
E

N

30
A

rt.
 1

8,
 

pa
ra

 1
1.

Th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
co

op
er

at
e 

w
ith

 E
SM

A
 f

or
 t

he
 

pu
rp

os
es

 
of

 
th

is
 

R
eg

ul
at

io
n,

 
in

 
ac

co
rd

an
ce

 w
ith

 R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0.

1.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

co
op

er
at

e 
w

ith
 E

SM
A

 f
or

 t
he

 
pu

rp
os

es
 

of
 

th
is

 
R

eg
ul

at
io

n,
 

in
 

ac
co

rd
an

ce
 w

ith
 R

eg
ul

at
io

n 
(E

U
) N

o
10

95
/2

01
0.

1.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

co
op

er
at

e 
w

ith
 E

SM
A

 f
or

 t
he

 
pu

rp
os

es
 

of
 

th
is

 
R

eg
ul

at
io

n,
 

in
 

ac
co

rd
an

ce
 w

ith
 R

eg
ul

at
io

n 
(E

U
) N

o 
10

95
/2

01
0.

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l c
oo

pe
ra

te
 w

ith
 E

SM
A

 fo
r t

he
 

pu
rp

os
es

 
of

 
th

is
 

R
eg

ul
at

io
n,

 
in

 
ac

co
rd

an
ce

 w
ith

 R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0.

30
A

rt.
 1

8,
 

pa
ra

 2
2.

Th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l, 
w

ith
ou

t d
el

ay
, p

ro
vi

de
 E

SM
A

 
w

ith
 

al
l 

in
fo

rm
at

io
n 

ne
ce

ss
ar

y 
to

 
ca

rr
y 

ou
t 

its
 d

ut
ie

s, 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
e 

35
 o

f 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

10
95

/2
01

0.

2.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l, 

w
ith

ou
t d

el
ay

, p
ro

vi
de

 E
SM

A
 

w
ith

 
al

l 
in

fo
rm

at
io

n 
ne

ce
ss

ar
y 

to
 

ca
rr

y 
ou

t 
its

 d
ut

ie
s, 

in
 a

cc
or

da
nc

e
w

ith
 A

rti
cl

e 
35

 o
f 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0.

2.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l, 

w
ith

ou
t d

el
ay

, p
ro

vi
de

 E
SM

A
 

w
ith

 
al

l 
in

fo
rm

at
io

n 
ne

ce
ss

ar
y 

to
 

ca
rr

y 
ou

t 
its

 d
ut

ie
s, 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
35

 o
f 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0.

2.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l, 
w

ith
ou

t 
de

la
y,

 
pr

ov
id

e 
ES

M
A

 
w

ith
 

al
l 

in
fo

rm
at

io
n 

ne
ce

ss
ar

y 
to

 c
ar

ry
 o

ut
 it

s 
du

tie
s, 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rti
cl

e 
35

 
of

 
R

eg
ul

at
io

n 
(E

U
) N

o 
10

95
/2

01
0.

30
A

rt.
 1

8,
 

pa
ra

 3
3.

ES
M

A
 s

ha
ll 

de
ve

lo
p 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 
de

te
rm

in
e 

th
e 

pr
oc

ed
ur

es
 a

nd
 f

or
m

s 
fo

r 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

as
 

re
fe

rr
ed

 to
 in

 p
ar

ag
ra

ph
 2

.
ES

M
A

 
sh

al
l 

su
bm

it 
th

e 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
to

 th
e 

C
om

m
is

si
on

 b
y 

[..
.].

Po
w

er
 

is
 

co
nf

er
re

d 
to

 
th

e 
C

om
m

is
si

on
 

to
 

ad
op

t 
th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
15

 o
f 

R
eg

ul
at

io
n 

10
95

/2
01

0.

3.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

de
te

rm
in

e 
th

e 
pr

oc
ed

ur
es

 a
nd

 f
or

m
s 

fo
r 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
as

 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 2
.

ES
M

A
 

sh
al

l 
su

bm
it 

th
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
 

to
 th

e 
C

om
m

is
si

on
 b

y 
[..

.].
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 
to

 
ad

op
t 

th
e 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
e 

15
 o

f 
R

eg
ul

at
io

n 
10

95
/2

01
0.

3.
ES

M
A

 
sh

al
l 

de
ve

lo
p 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l s

ta
nd

ar
ds

 to
 

de
te

rm
in

e 
th

e 
pr

oc
ed

ur
es

 a
nd

 fo
rm

s 
fo

r 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

as
 

re
fe

rr
ed

 to
 in

 p
ar

ag
ra

ph
 2

.
ES

M
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 

th
e 

C
om

m
is

si
on

 b
y 

[..
.]

.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 
to

 
ad

op
t 

th
e 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

15
 

of
 

R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0.

3.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 d

et
er

m
in

e 
th

e 
pr

oc
ed

ur
es

 a
nd

 
fo

rm
s 

fo
r e

xc
ha

ng
e 

of
 in

fo
rm

at
io

n 
as

 re
fe

rr
ed

 to
 in

 p
ar

ag
ra

ph
 2

.
ES

M
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 th
e 

C
om

m
is

si
on

 b
y 

24
 m

on
th

s.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 
to

 
ad

op
t 

th
e 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 to
 in

 th
e 

fir
st

 s
ub

pa
ra

gr
ap

h 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
e 

15
 o

f 
R

eg
ul

at
io

n 
(E

U
) N

o 
10

95
/2

01
0.

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 2

4 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 1

2 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.



11
38

4/
13

O
M

/m
f

20
4

D
G

G
 1

B
E

N

30
A

rt.
 1

9,
 

pa
ra

 1
1.

C
om

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

al
l 

co
op

er
at

e 
w

ith
 

ea
ch

 
ot

he
r 

an
d 

ES
M

A
 w

he
re

 it
 is

 n
ec

es
sa

ry
 f

or
 th

e 
pu

rp
os

es
 

of
 

th
is

 
R

eg
ul

at
io

n.
 

In
 

pa
rti

cu
la

r, 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

re
nd

er
 a

ss
is

ta
nc

e 
to

 c
om

pe
te

nt
 

au
th

or
iti

es
 o

f 
ot

he
r 

M
em

be
r 

St
at

es
 

an
d 

ES
M

A
, 

an
d,

 
w

ith
ou

t 
un

du
e 

de
la

y,
 

ex
ch

an
ge

 
in

fo
rm

at
io

n 
an

d 
co

op
er

at
e 

in
 

in
ve

st
ig

at
io

n 
an

d 
en

fo
rc

em
en

t 
ac

tiv
iti

es
. 

Th
is

 
co

op
er

at
io

n 
an

d 
as

si
st

an
ce

 s
ha

ll 
al

so
 

ap
pl

y 
as

 r
eg

ar
ds

 th
e 

C
om

m
is

si
on

 in
 

re
la

tio
n 

to
 

th
e 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
re

la
tin

g 
to

 c
om

m
od

iti
es

 
w

hi
ch

 a
re

ag
ric

ul
tu

ra
l p

ro
du

ct
s l

is
te

d 
in

 A
nn

ex
 I 

to
 th

e 
Tr

ea
ty

.

1.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
co

op
er

at
e 

w
ith

 
ea

ch
 

ot
he

r 
an

d 
ES

M
A

 w
he

re
 it

 is
 n

ec
es

sa
ry

 f
or

 th
e 

pu
rp

os
es

 o
f 

th
is

 R
eg

ul
at

io
n,

un
le

ss
 

on
e 

of
 th

e 
ex

ce
pt

io
ns

 in
 p

ar
ag

ra
ph

 
2 

ap
pl

y.
 

In
 

pa
rti

cu
la

r, 
co

m
pe

te
nt

au
th

or
iti

es
 s

ha
ll 

re
nd

er
 a

ss
is

ta
nc

e 
to

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
ot

he
r 

M
em

be
r 

St
at

es
 

an
d 

ES
M

A
, 

an
d,

 
w

ith
ou

t 
un

du
e 

de
la

y,
 

ex
ch

an
ge

 
in

fo
rm

at
io

n 
an

d 
co

op
er

at
e 

in
 

in
ve

st
ig

at
io

n,
su

pe
rv

is
io

n
an

d 
en

fo
rc

em
en

t 
ac

tiv
iti

es
. 

Th
is

 
co

op
er

at
io

n 
an

d 
as

si
st

an
ce

 s
ha

ll 
al

so
ap

pl
y 

as
 r

eg
ar

ds
 th

e 
C

om
m

is
si

on
 in

 
re

la
tio

n 
to

 
th

e 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

re
la

tin
g 

to
 c

om
m

od
iti

es
 

w
hi

ch
 

ar
e 

ag
ric

ul
tu

ra
l 

pr
od

uc
ts

 
lis

te
d 

in
 A

nn
ex

 I 
to

 th
e 

Tr
ea

ty
.

T
he

 
co

op
er

at
io

n 
be

tw
ee

n 
th

e 
co

m
pe

te
nt

 a
ut

ho
ri

tie
s 

an
d 

E
SM

A
 

sh
al

l 
be

 d
on

e 
in

 a
cc

or
da

nc
e 

w
ith

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0,

 i
n 

pa
rt

ic
ul

ar
 it

s A
rt

ic
le

 3
5.

W
he

re
 

M
em

be
r 

St
at

es
 

ha
ve

 
ch

os
en

, i
n 

ac
co

rd
an

ce
 w

ith
 A

rt
ic

le
 

26
(1

) 
se

co
nd

 s
ub

pa
ra

gr
ap

h,
 t

o 
la

y 
do

w
n 

cr
im

in
al

 s
an

ct
io

ns
 f

or
 t

he
 

br
ea

ch
es

 o
f 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 

R
eg

ul
at

io
n 

re
fe

rr
ed

 
to

 
in

 
th

at
 

A
rt

ic
le

, 
th

ey
 

sh
al

l 
en

su
re

 
th

at
 

ap
pr

op
ri

at
e 

m
ea

su
re

s 
ar

e 
in

 p
la

ce
 

so
 th

at
 c

om
pe

te
nt

 a
ut

ho
ri

tie
s 

ha
ve

 
al

l 
th

e 
ne

ce
ss

ar
y 

po
w

er
s 

to
 l

ia
is

e 
w

ith
 

ju
di

ci
al

 
au

th
or

iti
es

 
w

ith
in

 
th

ei
r 

ju
ri

sd
ic

tio
n 

to
 

re
ce

iv
e 

sp
ec

ifi
c 

in
fo

rm
at

io
n 

re
la

te
d 

to
 

cr
im

in
al

 
in

ve
st

ig
at

io
ns

 
or

 
pr

oc
ee

di
ng

s 
co

m
m

en
ce

d 
fo

r 
po

ss
ib

le
 

vi
ol

at
io

ns
 

of
 

th
is

 
R

eg
ul

at
io

n 
an

d 
pr

ov
id

e 
th

e 
sa

m
e 

t
th

t
t

th
iti

d

1.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l
co

op
er

at
e 

w
ith

 
ea

ch
 

ot
he

r 
an

d 
ES

M
A

 w
he

re
 it

 is
 n

ec
es

sa
ry

 f
or

 th
e 

pu
rp

os
es

 
of

 
th

is
 

R
eg

ul
at

io
n.

 
¦C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
re

nd
er

 
as

si
st

an
ce

 t
o 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
of

 o
th

er
 M

em
be

r 
St

at
es

 a
nd

 E
SM

A
.

In
 p

ar
tic

ul
ar

, 
th

ey
 s

ha
ll 

ex
ch

an
ge

 
in

fo
rm

at
io

n,
 w

ith
ou

t 
un

du
e 

de
la

y,
an

d 
co

op
er

at
e 

in
 i

nv
es

tig
at

io
n 

an
d 

en
fo

rc
em

en
t a

ct
iv

iti
es

.
Th

e 
ob

lig
at

io
n 

to
 

co
op

er
at

e 
an

d 
as

si
st

la
id

 
do

w
n 

in
th

e 
fir

st
 

su
bp

ar
ag

ra
ph

 s
ha

ll 
al

so
 a

pp
ly

 a
s 

re
ga

rd
s 

th
e 

C
om

m
is

si
on

 i
n 

re
la

tio
n 

to
 

th
e 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
re

la
tin

g 
to

 c
om

m
od

iti
es

 w
hi

ch
 a

re
 

ag
ric

ul
tu

ra
l p

ro
du

ct
s 

lis
te

d 
in

 A
nn

ex
 

I t
o 

th
e 

TF
EU

.

1.
 

C
om

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
co

op
er

at
e 

w
ith

 e
ac

h 
ot

he
r 

w
he

re
 it

 
is

 n
ec

es
sa

ry
 fo

r t
he

 p
ur

po
se

s o
f t

hi
s 

R
eg

ul
at

io
n,

un
le

ss
 

on
e 

of
 

th
e 

ex
ce

pt
io

ns
 in

 p
ar

ag
ra

ph
 2

 a
pp

ly
.

C
om

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

al
l 

re
nd

er
 

as
si

st
an

ce
 t

o 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

of
 

ot
he

r 
M

em
be

r 
St

at
es

 
an

d 
ES

M
A

. 
In

 p
ar

tic
ul

ar
, 

th
ey

 s
ha

ll 
ex

ch
an

ge
 

in
fo

rm
at

io
n,

 
w

ith
ou

t 
un

du
e 

de
la

y,
an

d 
co

op
er

at
e 

in
 

in
ve

st
ig

at
io

n,
 

su
pe

rv
is

io
n

an
d 

en
fo

rc
em

en
t a

ct
iv

iti
es

. 
Th

e 
ob

lig
at

io
n 

to
 c

oo
pe

ra
te

 a
nd

 
as

si
st

la
id

 
do

w
n 

in
th

e 
fir

st
 

su
bp

ar
ag

ra
ph

 s
ha

ll 
al

so
 a

pp
ly

 a
s 

re
ga

rd
s 

th
e 

C
om

m
is

si
on

 in
 re

la
tio

n 
to

 
th

e 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

re
la

tin
g 

to
 c

om
m

od
iti

es
 w

hi
ch

 a
re

 
ag

ric
ul

tu
ra

l 
pr

od
uc

ts
 

lis
te

d 
in

 
A

nn
ex

 I 
to

 th
e 

TF
EU

. 
T

he
 

co
op

er
at

io
n 

be
tw

ee
n 

th
e 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s a
nd

 E
SM

A
 

sh
al

l b
e 

do
ne

 in
 a

cc
or

da
nc

e 
w

ith
 

R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0,
 in

 
pa

rt
ic

ul
ar

 it
s A

rt
ic

le
 3

5.
W

he
re

 
M

em
be

r 
St

at
es

 
ha

ve
 

ch
os

en
, 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rt
ic

le
 

26
(1

) 
se

co
nd

 
su

bp
ar

ag
ra

ph
, 

to
 

la
y 

do
w

n 
cr

im
in

al
 

sa
nc

tio
ns

 
fo

r 
th

e 
br

ea
ch

es
 o

f t
he

 p
ro

vi
si

on
s 

of
 th

is
 

R
eg

ul
at

io
n 

re
fe

rr
ed

 
to

 
in

 
th

at
 

A
rt

ic
le

, 
th

ey
 

sh
al

l 
en

su
re

 
th

at
 

ap
pr

op
ri

at
e 

m
ea

su
re

s 
ar

e 
in

 
pl

ac
e 

so
 

th
at

 
co

m
pe

te
nt

 
au

th
or

iti
es

 h
av

e 
al

l t
he

 n
ec

es
sa

ry
 

po
w

er
s 

to
 

lia
is

e 
w

ith
 

ju
di

ci
al

 
au

th
or

iti
es

 
w

ith
in

 
th

ei
r 

ju
ri

sd
ic

tio
n 

to
 

re
ce

iv
e 

sp
ec

ifi
c 

in
fo

rm
at

io
n 

re
la

te
d 

to
 c

ri
m

in
al

 
in

ve
st

ig
at

io
ns

or
pr

oc
ee

di
ng

s



11
38

4/
13

O
M

/m
f

20
5

D
G

G
 1

B
E

N

30
A

rt.
 1

9,
 

pa
ra

 2
 

(n
ew

)

2.
A

 
co

m
pe

te
nt

 
au

th
or

ity
 

m
ay

 r
ef

us
e 

to
 a

ct
 o

n 
a 

re
qu

es
t 

fo
r 

in
fo

rm
at

io
n 

or
 

re
qu

es
t 

to
 

co
-

op
er

at
e 

w
ith

 
an

 
in

ve
st

ig
at

io
n 

w
he

re
: 

a.
C

om
m

un
ic

at
io

n 
m

ig
ht

 
ad

ve
rs

el
y 

af
fe

ct
 th

e 
se

cu
ri

ty
 o

f t
he

 
M

em
be

r 
St

at
e 

ad
dr

es
se

d,
 

in
 

pa
rt

ic
ul

ar
 

th
e 

fig
ht

 
ag

ai
ns

t 
te

rr
or

is
m

 
an

d 
ot

he
r 

se
ri

ou
s 

cr
im

es
,

b.
C

om
pl

yi
ng

 
m

ig
ht

 
ad

ve
rs

el
y 

af
fe

ct
 

its
 

ow
n 

in
ve

st
ig

at
io

n 
or

 
en

fo
rc

em
en

t 
ac

tiv
iti

es
 o

r 
w

he
re

 a
pp

lic
ab

le
, 

a 
cr

im
in

al
 in

ve
st

ig
at

io
n,

c.
Ju

di
ci

al
 p

ro
ce

ed
in

gs
 h

av
e 

al
re

ad
y 

be
en

 in
iti

at
ed

 in
 r

es
pe

ct
 o

f 
th

e 
sa

m
e 

ac
tio

ns
 a

nd
 a

ga
in

st
 t

he
 

sa
m

e 
pe

rs
on

s 
be

fo
re

 
th

e 
au

th
or

iti
es

 o
f 

th
e 

M
em

be
r 

St
at

e 
ad

dr
es

se
d;

 o
r

d.
a 

fin
al

 
ju

dg
m

en
t 

ha
s 

al
re

ad
y 

be
en

 d
el

iv
er

ed
 i

n 
re

la
tio

n 
to

 
su

ch
 

pe
rs

on
s 

fo
r 

th
e 

sa
m

e 
ac

tio
ns

 
in

 
th

e 
M

em
be

r 
St

at
e 

ad
dr

es
se

d.
 

2.
A

co
m

pe
te

nt
 

au
th

or
ity

 
m

ay
 r

ef
us

e 
to

 a
ct

 o
n 

a 
re

qu
es

t f
or

 
in

fo
rm

at
io

n 
or

 
re

qu
es

t 
to

 
co

-
op

er
at

e 
w

ith
 a

n 
in

ve
st

ig
at

io
n 

in
 

th
e 

fo
llo

w
in

g 
ex

ce
pt

io
na

l 
ci

rc
um

st
an

ce
s:

 
a.

C
om

m
un

ic
at

io
n 

m
ig

ht
 

ad
ve

rs
el

y 
af

fe
ct

 t
he

 s
ec

ur
ity

 o
f 

th
e 

M
em

be
r 

St
at

e 
ad

dr
es

se
d,

 i
n 

pa
rt

ic
ul

ar
th

e 
fig

ht
 

ag
ai

ns
t 

te
rr

or
is

m
 

an
d 

ot
he

r 
se

ri
ou

s 
cr

im
es

,
b.

C
om

pl
yi

ng
 

w
ou

ld
 

be
 

lik
el

y 
to

 a
dv

er
se

ly
 a

ff
ec

t 
its

 o
w

n 
in

ve
st

ig
at

io
n 

or
 

en
fo

rc
em

en
t 

ac
tiv

iti
es

 o
r 

w
he

re
 a

pp
lic

ab
le

, 
a 

cr
im

in
al

 in
ve

st
ig

at
io

n,
c.

Ju
di

ci
al

 p
ro

ce
ed

in
gs

 h
av

e 
al

re
ad

y 
be

en
 i

ni
tia

te
d 

in
 r

es
pe

ct
 

of
 t

he
 s

am
e 

ac
tio

ns
 a

nd
 a

ga
in

st
 

th
e 

sa
m

e 
pe

rs
on

s 
be

fo
re

 
th

e 
au

th
or

iti
es

 o
f 

th
e 

M
em

be
r 

St
at

e 
ad

dr
es

se
d;

 o
r

d.
a 

fin
al

 
ju

dg
m

en
t 

ha
s 

al
re

ad
y 

be
en

 
de

liv
er

ed
 

in
 

re
la

tio
n 

to
 

su
ch

 
pe

rs
on

s 
fo

r 
th

e 
sa

m
e 

ac
tio

ns
 i

n 
th

e 
M

em
be

r 
St

at
e 

ad
dr

es
se

d.



11
38

4/
13

O
M

/m
f

20
6

D
G

G
 1

B
E

N

30
A

rt.
 1

9,
 

pa
ra

 
2/

3

2.
C

om
pe

te
nt

 
au

th
or

iti
es

 
an

d 
ES

M
A

 s
ha

ll 
co

op
er

at
e 

w
ith

 A
C

ER
 

an
d 

th
e 

na
tio

na
l 

re
gu

la
to

ry
 

au
th

or
iti

es
 o

f 
th

e 
M

em
be

r 
St

at
es

 t
o 

en
su

re
 th

at
 a

 c
oo

rd
in

at
ed

 a
pp

ro
ac

h 
is

 
ta

ke
n 

to
 

th
e 

en
fo

rc
em

en
t 

of
 

th
e 

re
le

va
nt

 
ru

le
s 

w
he

re
 

tra
ns

ac
tio

ns
, 

or
de

rs
 t

o 
tra

de
 o

r 
ot

he
r 

ac
tio

ns
 o

r 
be

ha
vi

ou
rs

 r
el

at
e 

to
 o

ne
 o

r 
m

or
e 

fin
an

ci
al

 i
ns

tru
m

en
ts

 t
o 

w
hi

ch
 t

hi
s 

R
eg

ul
at

io
n 

ap
pl

ie
s a

nd
 a

ls
o 

to
 o

ne
 o

r 
m

or
e 

w
ho

le
sa

le
 e

ne
rg

y 
pr

od
uc

ts
 t

o 
w

hi
ch

 
A

rti
cl

e 
3,

 
4 

an
d 

5 
of

 
[R

eg
ul

at
io

n 
(E

U
) 

N
o…

of
 

th
e 

Eu
ro

pe
an

 
Pa

rli
am

en
t 

an
d 

th
e 

C
ou

nc
il 

on
 

W
ho

le
sa

le
 

En
er

gy
 

M
ar

ke
t 

In
te

gr
ity

 a
nd

 T
ra

ns
pa

re
nc

y]
 

ap
pl

y.
 C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
co

ns
id

er
 t

he
 s

pe
ci

fic
 c

ha
ra

ct
er

is
tic

s 
of

 t
he

 d
ef

in
iti

on
s 

of
 A

rti
cl

e 
2 

of
 

[R
eg

ul
at

io
n 

(E
U

) 
N

o…
of

 
th

e 
Eu

ro
pe

an
 

Pa
rli

am
en

t 
an

d 
th

e 
C

ou
nc

il 
on

 
W

ho
le

sa
le

 
En

er
gy

 
M

ar
ke

t 
In

te
gr

ity
 a

nd
 T

ra
ns

pa
re

nc
y]

 
an

d 
th

e 
pr

ov
is

io
ns

 o
f A

rti
cl

e 
3,

 4
 a

nd
 

5 
of

 [
R

eg
ul

at
io

n 
(E

U
) 

N
o…

of
 t

he
 

Eu
ro

pe
an

 
Pa

rli
am

en
t 

an
d 

th
e 

C
ou

nc
il 

on
 

W
ho

le
sa

le
 

En
er

gy
 

M
ar

ke
t 

In
te

gr
ity

 a
nd

 T
ra

ns
pa

re
nc

y]
 

w
he

n 
th

ey
 a

pp
ly

 A
rti

cl
es

 6
, 7

 a
nd

 8
 

of
 

th
is

 
R

eg
ul

at
io

n 
to

 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
re

la
te

d 
to

 
w

ho
le

sa
le

 
en

er
gy

 p
ro

du
ct

s. 

3.
C

om
pe

te
nt

 
au

th
or

iti
es

 
an

d 
ES

M
A

 s
ha

ll 
co

op
er

at
e 

w
ith

 A
C

ER
 

an
d 

th
e 

na
tio

na
l 

re
gu

la
to

ry
 

au
th

or
iti

es
 o

f 
th

e 
M

em
be

r 
St

at
es

 t
o 

en
su

re
 th

at
 a

 c
oo

rd
in

at
ed

 a
pp

ro
ac

h 
is

 
ta

ke
n 

to
 

th
e 

en
fo

rc
em

en
t 

of
 

th
e 

re
le

va
nt

 
ru

le
s 

w
he

re
 

tra
ns

ac
tio

ns
, 

or
de

rs
 t

o 
tra

de
 o

r 
ot

he
r 

ac
tio

ns
 o

r 
be

ha
vi

ou
rs

 r
el

at
e 

to
 o

ne
 o

r 
m

or
e 

fin
an

ci
al

 i
ns

tru
m

en
ts

 t
o 

w
hi

ch
 t

hi
s 

R
eg

ul
at

io
n 

ap
pl

ie
s a

nd
 a

ls
o 

to
 o

ne
 o

r 
m

or
e 

w
ho

le
sa

le
 e

ne
rg

y 
pr

od
uc

ts
 t

o 
w

hi
ch

 
A

rti
cl

e 
3,

 
4 

an
d 

5 
of

 
[R

eg
ul

at
io

n 
(E

U
) 

N
o…

of
 

th
e 

Eu
ro

pe
an

Pa
rli

am
en

t 
an

d 
th

e 
C

ou
nc

il 
on

 
W

ho
le

sa
le

 
En

er
gy

 
M

ar
ke

t 
In

te
gr

ity
 a

nd
 T

ra
ns

pa
re

nc
y]

 
ap

pl
y.

 C
om

pe
te

nt
 a

ut
ho

rit
ie

s 
sh

al
l 

co
ns

id
er

 t
he

 s
pe

ci
fic

 c
ha

ra
ct

er
is

tic
s 

of
 t

he
 d

ef
in

iti
on

s 
of

 A
rti

cl
e 

2 
of

 
[R

eg
ul

at
io

n 
(E

U
) 

N
o…

of
 

th
e 

Eu
ro

pe
an

 
Pa

rli
am

en
t 

an
d 

th
e 

C
ou

nc
il 

on
W

ho
le

sa
le

 
En

er
gy

 
M

ar
ke

t 
In

te
gr

ity
 a

nd
 T

ra
ns

pa
re

nc
y]

 
an

d 
th

e 
pr

ov
is

io
ns

 o
f 

A
rti

cl
e 

3,
 4

 
an

d 
5 

of
 [

R
eg

ul
at

io
n 

(E
U

) 
N

o…
of

 
th

e 
Eu

ro
pe

an
 

Pa
rli

am
en

t 
an

d 
th

e 
C

ou
nc

il 
on

 
W

ho
le

sa
le

 
En

er
gy

 
M

ar
ke

t 
In

te
gr

ity
 a

nd
 T

ra
ns

pa
re

nc
y]

 
w

he
n 

th
ey

 a
pp

ly
 [

A
rti

cl
es

 6
, 

7 
an

d 
8]

of
 t

hi
s 

R
eg

ul
at

io
n 

to
 f

in
an

ci
al

 
in

st
ru

m
en

ts
 

re
la

te
d 

to
 

w
ho

le
sa

le
 

en
er

gy
 p

ro
du

ct
s. 

2.
C

om
pe

te
nt

 
au

th
or

iti
es

 
an

d 
ES

M
A

 
sh

al
l 

co
op

er
at

e 
w

ith
 

th
e 

A
ge

nc
y 

fo
r 

th
e 

C
oo

pe
ra

tio
n 

of
 

En
er

gy
 

R
eg

ul
at

or
s 

(A
C

ER
), 

es
ta

bl
is

he
d 

un
de

r 
R

eg
ul

at
io

n 
(E

C
) 

N
o 

71
3/

20
09

 
an

d 
th

e 
na

tio
na

l
re

gu
la

to
ry

 a
ut

ho
rit

ie
s 

of
 th

e 
M

em
be

r 
St

at
es

 t
o 

en
su

re
 t

ha
t 

a 
co

or
di

na
te

d 
ap

pr
oa

ch
 is

 ta
ke

n 
to

 th
e 

en
fo

rc
em

en
t 

of
 

th
e 

re
le

va
nt

 
ru

le
s 

w
he

re
 

tra
ns

ac
tio

ns
, o

rd
er

s 
to

 tr
ad

e 
or

 o
th

er
 

ac
tio

ns
 o

r b
eh

av
io

ur
s 

re
la

te
 to

 o
ne

 o
r 

m
or

e 
fin

an
ci

al
 i

ns
tru

m
en

ts
 t

o 
w

hi
ch

 
th

is
 R

eg
ul

at
io

n 
ap

pl
ie

s 
an

d 
al

so
 t

o 
on

e 
or

 
m

or
e 

w
ho

le
sa

le
 

en
er

gy
 

pr
od

uc
ts

 to
 w

hi
ch

 A
rti

cl
e 

3,
 4

 a
nd

 5
 

of
 R

eg
ul

at
io

n 
(E

U
) 

N
o 

...
/2

01
2 

[o
n 

W
ho

le
sa

le
 E

ne
rg

y 
M

ar
ke

t 
In

te
gr

ity
 

an
d 

Tr
an

sp
ar

en
cy

] a
pp

ly
. C

om
pe

te
nt

 
au

th
or

iti
es

 s
ha

ll 
co

ns
id

er
 th

e 
sp

ec
ifi

c 
ch

ar
ac

te
ris

t ic
s 

of
 t

he
 d

ef
in

iti
on

s 
of

 
A

rti
cl

e 
2 

of
 

[R
eg

ul
at

io
n 

(E
U

) 
N

o…
of

 th
e 

Eu
ro

pe
an

 P
ar

lia
m

en
t a

nd
 

th
e 

C
ou

nc
il 

on
 W

ho
le

sa
le

 E
ne

rg
y 

M
ar

ke
t 

In
te

gr
ity

 a
nd

 T
ra

ns
pa

re
nc

y]
 

an
d 

th
e 

pr
ov

is
io

ns
 o

f A
rti

cl
e 

3,
 4

 a
nd

 
5 

of
 R

eg
ul

at
io

n 
(E

U
) N

o 
...

/2
01

2 
[o

n 
W

ho
le

sa
le

 E
ne

rg
y 

M
ar

ke
t

In
te

gr
ity

 
an

d 
Tr

an
sp

ar
en

cy
] 

w
he

n 
th

ey
 a

pp
ly

 
A

rti
cl

es
 6

, 7
 a

nd
 8

 o
f t

hi
s 

R
eg

ul
at

io
n 

to
 f

in
an

ci
al

 i
ns

tru
m

en
ts

 r
el

at
ed

 t
o 

w
ho

le
sa

le
 e

ne
rg

y 
pr

od
uc

ts
. 

2.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

an
d 

ES
M

A
 

sh
al

l 
co

op
er

at
e 

w
ith

 
th

e 
A

ge
nc

y 
fo

r 
th

e 
C

oo
pe

ra
tio

n 
of

 
En

er
gy

 
R

eg
ul

at
or

s 
(A

C
ER

), 
es

ta
bl

is
he

d 
un

de
r 

R
eg

ul
at

io
n 

(E
C

) 
N

o 
71

3/
20

09
 

an
d 

th
e 

na
tio

na
l 

re
gu

la
to

ry
 

au
th

or
iti

es
 

of
 

th
e 

M
em

be
r 

St
at

es
 t

o 
en

su
re

 t
ha

t 
a 

co
or

di
na

te
d 

ap
pr

oa
ch

 i
s 

ta
ke

n 
to

 
th

e 
en

fo
rc

em
en

t 
of

 
th

e 
re

le
va

nt
 

ru
le

s 
w

he
re

 t
ra

ns
ac

tio
ns

, 
or

de
rs

 t
o 

tra
de

 o
r o

th
er

 a
ct

io
ns

 o
r b

eh
av

io
ur

s 
re

la
te

 
to

 
on

e 
or

 
m

or
e 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

to
 

w
hi

ch
 

th
is

 
R

eg
ul

at
io

n 
ap

pl
ie

s 
an

d 
al

so
 to

 o
ne

 
or

 m
or

e 
w

ho
le

sa
le

 e
ne

rg
y 

pr
od

uc
ts

 
to

 w
hi

ch
 A

rti
cl

e 
3,

 4
 a

nd
 5

 o
f 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
...

/2
01

2 
[o

n 
W

ho
le

sa
le

 E
ne

rg
y 

M
ar

ke
t I

nt
eg

rit
y 

an
d 

Tr
an

sp
ar

en
cy

] 
ap

pl
y.

 
C

om
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

co
ns

id
er

 th
e 

sp
ec

ifi
c 

ch
ar

ac
te

ris
tic

s 
of

 t
he

 d
ef

in
iti

on
s 

of
 A

rti
cl

e 
2 

of
 

[R
eg

ul
at

io
n 

(E
U

) 
N

o…
of

 
th

e 
Eu

ro
pe

an
 

Pa
rli

am
en

t 
an

d 
th

e 
C

ou
nc

il 
on

 
W

ho
le

sa
le

 
En

er
gy

 
M

ar
ke

t I
nt

eg
rit

y 
an

d 
Tr

an
sp

ar
en

cy
] 

an
d 

th
e 

pr
ov

is
io

ns
 o

f 
A

rti
cl

e 
3,

 4
 

an
d 

5 
of

 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

...
/2

01
2 

[o
n 

W
ho

le
sa

le
 

En
er

gy
 

M
ar

ke
t I

nt
eg

rit
y 

an
d 

Tr
an

sp
ar

en
cy

] 
w

he
n 

th
ey

 a
pp

ly
 A

rti
cl

es
 6

, 7
 a

nd
 8

 
of

 
th

is
 

R
eg

ul
at

io
n 

to
 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

re
la

te
d 

to
 

w
ho

le
sa

le
 

en
er

gy
 p

ro
du

ct
s.



11
38

4/
13

O
M

/m
f

20
7

D
G

G
 1

B
E

N

30
A

rt.
 1

9,
 

pa
ra

 
3/

4

3.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l, 
on

 r
eq

ue
st

, 
im

m
ed

ia
te

ly
 s

up
pl

y 
an

y 
in

fo
rm

at
io

n 
re

qu
ire

d 
fo

r t
he

 p
ur

po
se

 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 1
.

4.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l, 
on

 r
eq

ue
st

, 
im

m
ed

ia
te

ly
 s

up
pl

y 
an

y 
in

fo
rm

at
io

n 
re

qu
ire

d 
fo

r t
he

 p
ur

po
se

 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 1
.

3.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l, 
on

 r
eq

ue
st

, 
im

m
ed

ia
te

ly
 s

up
pl

y 
an

y 
in

fo
rm

at
io

n 
re

qu
ire

d 
fo

r 
th

e 
pu

rp
os

e 
re

fe
rr

ed
 to

 in
 p

ar
ag

ra
ph

 1
.

3.
C

om
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l, 

on
 

re
qu

es
t, 

im
m

ed
ia

te
ly

 
su

pp
ly

 
an

y 
in

fo
rm

at
io

n 
re

qu
ire

d 
fo

r 
th

e 
pu

rp
os

e 
re

fe
rr

ed
 

to
 

in
 

pa
ra

gr
ap

h 
1.



11
38

4/
13

O
M

/m
f

20
8

D
G

G
 1

B
E

N

30
A

rt.
 1

9,
 

pa
ra

 4
4.

W
he

re
 a

 c
om

pe
te

nt
 a

ut
ho

rit
y 

is
 c

on
vi

nc
ed

 th
at

 a
ct

s 
co

nt
ra

ry
 to

 th
e 

pr
ov

is
io

ns
 

of
 

th
is

 
R

eg
ul

at
io

n 
ar

e 
be

in
g,

 o
r 

ha
ve

 b
ee

n,
 c

ar
rie

d 
ou

t 
on

 
th

e 
te

rr
ito

ry
 

of
 

an
ot

he
r 

M
em

be
r 

St
at

e 
or

 
th

at
 

ac
ts

 
ar

e 
af

fe
ct

in
g 

fin
an

ci
al

 
in

st
ru

m
en

ts
 

tra
de

d
on

 
a 

tra
di

ng
 

ve
nu

e 
si

tu
at

ed
 

in
 

an
ot

he
r 

M
em

be
r S

ta
te

, i
t s

ha
ll 

gi
ve

 n
ot

ic
e 

of
 

th
at

 f
ac

t 
in

 a
s 

sp
ec

ifi
c 

a 
m

an
ne

r 
as

 
po

ss
ib

le
 t

o 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 t
he

 o
th

er
 M

em
be

r 
St

at
e 

an
d 

to
 

ES
M

A
 a

nd
, i

n 
re

la
tio

n 
to

 w
ho

le
sa

le
 

en
er

gy
 

pr
od

uc
ts

, 
to

 
A

C
ER

. 
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

of
 t

he
 v

ar
io

us
 

M
em

be
r 

St
at

es
 

in
vo

lv
ed

 
sh

al
l 

co
ns

ul
t 

ea
ch

 o
th

er
 a

nd
 E

SM
A

 a
nd

, 
in

 
re

la
tio

n 
to

 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, A

C
ER

, o
n 

th
e 

ap
pr

op
ria

te
 

ac
tio

n 
to

 ta
ke

 a
nd

 in
fo

rm
 e

ac
h 

ot
he

r 
of

 s
ig

ni
fic

an
t 

in
te

rim
 d

ev
el

op
m

en
ts

. 
Th

ey
 s

ha
ll 

co
or

di
na

te
 th

ei
r a

ct
io

n,
 in

 
or

de
r 

to
 a

vo
id

 p
os

si
bl

e 
du

pl
ic

at
io

n 
an

d 
ov

er
la

p 
w

he
n 

ap
pl

yi
ng

 
ad

m
in

is
tra

tiv
e 

m
ea

su
re

s, 
sa

nc
tio

ns
 

an
d 

fin
es

 to
 th

os
e 

cr
os

s 
bo

rd
er

 c
as

es
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

es
 2

4,
 2

5,
 

26
, 2

7 
an

d 
28

, a
nd

 a
ss

is
t e

ac
h 

ot
he

r 
in

 th
e 

en
fo

rc
em

en
t o

f t
he

ir 
de

ci
si

on
s.

5.
W

he
re

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 
is

 
co

nv
in

ce
d 

th
at

 
ac

ts
 

co
nt

ra
ry

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 

R
eg

ul
at

io
n 

ar
e 

be
in

g,
 o

r 
ha

ve
 b

ee
n,

 
ca

rr
ie

d 
ou

t 
on

 
th

e 
te

rr
ito

ry
 

of
 

an
ot

he
r 

M
em

be
r 

St
at

e 
or

 t
ha

t 
ac

ts
 

ar
e 

af
fe

ct
in

g 
fin

an
ci

al
 i

ns
tru

m
en

ts
 

tra
de

d 
on

 a
 tr

ad
in

g 
ve

nu
e 

si
tu

at
ed

 in
 

an
ot

he
r 

M
em

be
r 

St
at

e,
 i

t 
sh

al
l 

gi
ve

 
no

tic
e 

of
 t

ha
t 

fa
ct

 i
n 

as
 s

pe
ci

fic
 a

 
m

an
ne

r 
as

 p
os

si
bl

e 
to

 th
e 

co
m

pe
te

nt
 

au
th

or
ity

 o
f 

th
e 

ot
he

r 
M

em
be

r 
St

at
e 

an
d 

to
 E

SM
A

 a
nd

, 
in

 r
el

at
io

n 
to

 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, 

to
 

A
C

ER
. T

he
 c

om
pe

te
nt

 a
ut

ho
rit

ie
s 

of
th

e 
va

rio
us

 M
em

be
r 

St
at

es
 in

vo
lv

ed
 

sh
al

l 
co

ns
ul

t 
ea

ch
 o

th
er

 a
nd

 E
SM

A
 

an
d,

 in
 r

el
at

io
n 

to
 w

ho
le

sa
le

 e
ne

rg
y 

pr
od

uc
ts

, A
C

ER
, o

n 
th

e 
ap

pr
op

ria
te

 
ac

tio
n 

to
 ta

ke
 a

nd
 in

fo
rm

 e
ac

h 
ot

he
r 

of
 s

ig
ni

fic
an

t 
in

te
rim

 d
ev

el
op

m
en

ts
. 

Th
ey

 s
ha

ll 
co

or
di

na
te

 th
ei

r a
ct

io
n,

 in
 

or
de

r 
to

 a
vo

id
 p

os
si

bl
e 

du
pl

ic
at

io
n 

an
d 

ov
er

la
p 

w
he

n 
ap

pl
yi

ng
 

ad
m

in
is

tra
tiv

e 
m

ea
su

re
s, 

sa
nc

tio
ns

 
an

d 
fin

es
 to

 th
os

e 
cr

os
s 

bo
rd

er
 c

as
es

 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
es

 2
4,

 2
5,

 
26

, 2
7 

an
d 

28
, a

nd
 a

ss
is

t e
ac

h 
ot

he
r 

in
 th

e 
en

fo
rc

em
en

t o
f t

he
ir 

de
ci

si
on

s.

4.
W

he
re

 a
 c

om
pe

te
nt

 a
ut

ho
rit

y 
is

 c
on

vi
nc

ed
 th

at
 a

ct
s 

co
nt

ra
ry

 to
 th

e 
pr

ov
is

io
ns

 
of

 
th

is
 

R
eg

ul
at

io
n 

ar
e 

be
in

g,
 o

r 
ha

ve
 b

ee
n,

 c
ar

rie
d 

ou
t 

on
 

th
e 

te
rr

ito
ry

 
of

 
an

ot
he

r 
M

em
be

r 
St

at
e 

or
 

th
at

 
ac

ts
 

ar
e 

af
fe

ct
in

g 
fin

an
ci

al
 

in
st

ru
m

en
ts

 
tra

de
d 

on
 

a 
tra

di
ng

 
ve

nu
e 

si
tu

at
ed

 
in

 
an

ot
he

r 
M

em
be

r S
ta

te
, i

t s
ha

ll 
gi

ve
 n

ot
ic

e 
of

 
th

at
 f

ac
t 

in
 a

s 
sp

ec
ifi

c 
a 

m
an

ne
r 

as
 

po
ss

ib
le

 t
o 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 t

he
 o

th
er

 M
em

be
r 

St
at

e 
an

d 
to

 
ES

M
A

 a
nd

, i
n 

re
la

tio
n 

to
 w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, 

to
 

A
C

ER
. 

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
of

 t
he

 v
ar

io
us

 
M

em
be

r 
St

at
es

 
in

vo
lv

ed
 

sh
al

l 
co

ns
ul

t 
ea

ch
 o

th
er

 a
nd

 E
SM

A
 a

nd
, 

in
 

re
la

tio
n 

to
 

w
ho

le
sa

le
 

en
er

gy
 

pr
od

uc
ts

, A
C

ER
, o

n 
th

e 
ap

pr
op

ria
te

 
ac

tio
n 

to
 ta

ke
 a

nd
 in

fo
rm

 e
ac

h 
ot

he
r 

of
 s

ig
ni

fic
an

t 
in

te
rim

 d
ev

el
op

m
en

ts
. 

Th
ey

 s
ha

ll 
co

or
di

na
te

 th
ei

r a
ct

io
n,

 in
 

or
de

r 
to

 a
vo

id
 p

os
si

bl
e 

du
pl

ic
at

io
n 

an
d 

ov
er

la
p 

w
he

n 
ap

pl
yi

ng
 

ad
m

in
is

tra
tiv

e 
m

ea
su

re
s, 

sa
nc

tio
ns

 
an

d 
fin

es
 to

 th
os

e 
cr

os
s 

bo
rd

er
 c

as
es

 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
es

 2
4,

 2
5,

 
26

, 2
7 

an
d 

28
, a

nd
 a

ss
is

t e
ac

h 
ot

he
r 

in
 th

e 
en

fo
rc

em
en

t o
f t

he
ir 

de
ci

si
on

s.

4.
W

he
re

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 
is

 
co

nv
in

ce
d 

th
at

 
ac

ts
 

co
nt

ra
ry

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 

R
eg

ul
at

io
n 

ar
e 

be
in

g,
 o

r h
av

e 
be

en
, 

ca
rr

ie
d 

ou
t 

on
 

th
e 

te
rr

ito
ry

 
of

 
an

ot
he

r 
M

em
be

r 
St

at
e 

or
 t

ha
t 

ac
ts

 
ar

e 
af

fe
ct

in
g 

fin
an

ci
al

 i
ns

tru
m

en
ts

 
tra

de
d 

on
 a

 t
ra

di
ng

 v
en

ue
 s

itu
at

ed
 

in
 a

no
th

er
 M

em
be

r 
St

at
e,

 i
t 

sh
al

l 
gi

ve
 

no
tic

e 
of

 
th

at
 

fa
ct

 
in

 
as

 
sp

ec
ifi

c 
a 

m
an

ne
r a

s 
po

ss
ib

le
 to

 th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 t

he
 o

th
er

 
M

em
be

r 
St

at
e 

an
d 

to
 E

SM
A

 a
nd

, 
in

 
re

la
tio

n 
to

 
w

ho
le

sa
le

 
en

er
gy

 
pr

od
uc

ts
, t

o 
A

C
ER

. T
he

 c
om

pe
te

nt
 

au
th

or
iti

es
 o

f 
th

e 
va

rio
us

 M
em

be
r 

St
at

es
 i

nv
ol

ve
d 

sh
al

l 
co

ns
ul

t 
ea

ch
 

ot
he

r a
nd

 E
SM

A
 a

nd
, i

n 
re

la
tio

n 
to

 
w

ho
le

sa
le

 e
ne

rg
y 

pr
od

uc
ts

, A
C

ER
, 

on
 t

he
 a

pp
ro

pr
ia

te
 a

ct
io

n 
to

 t
ak

e 
an

d 
in

fo
rm

 
ea

ch
 

ot
he

r 
of

 
si

gn
ifi

ca
nt

 
in

te
rim

 
de

ve
lo

pm
en

ts
. 

Th
ey

 s
ha

ll 
co

or
di

na
te

 t
he

ir 
ac

tio
n,

 
in

 
or

de
r 

to
 

av
oi

d 
po

ss
ib

le
 

du
pl

ic
at

io
n 

an
d 

ov
er

la
p 

w
he

n 
ap

pl
yi

ng
 a

dm
in

is
tra

tiv
e 

m
ea

su
re

s, 
sa

nc
tio

ns
 a

nd
 f

in
es

 t
o 

th
os

e 
cr

os
s 

bo
rd

er
 c

as
es

 i
n 

ac
co

rd
an

ce
 w

ith
 

A
rti

cl
es

 2
4,

 2
5,

 2
6,

 2
7 

an
d 

28
, a

nd
 

as
si

st
 e

ac
h 

ot
he

r i
n 

th
e 

en
fo

rc
em

en
t 

of
 th

ei
r d

ec
is

io
ns

.



11
38

4/
13

O
M

/m
f

20
9

D
G

G
 1

B
E

N

30
A

rt.
 1

9,
 

pa
ra

 
5/

6,
 

fir
st

 
su

bp
ar

a

5.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
on

e 
M

em
be

r 
St

at
e 

m
ay

 
re

qu
es

t 
as

si
st

an
ce

 o
f t

he
 c

om
pe

te
nt

 a
ut

ho
rit

y 
of

 a
no

th
er

 M
em

be
r S

ta
te

 w
ith

 re
ga

rd
 

to
 

on
- s

ite
 

in
sp

ec
tio

ns
 

or
 

in
ve

st
ig

at
io

ns
.

6.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
on

e 
M

em
be

r 
St

at
e 

m
ay

 
re

qu
es

t 
as

si
st

an
ce

 o
f t

he
 c

om
pe

te
nt

 a
ut

ho
rit

y 
of

 a
no

th
er

 M
em

be
r S

ta
te

 w
ith

 re
ga

rd
 

to
 

on
- s

ite
 

in
sp

ec
tio

ns
 

or
 

in
ve

st
ig

at
io

ns
.

5.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
on

e 
M

em
be

r 
St

at
e 

m
ay

 
re

qu
es

t 
as

si
st

an
ce

 o
f t

he
 c

om
pe

te
nt

 a
ut

ho
rit

y 
of

 a
no

th
er

 M
em

be
r S

ta
te

 w
ith

 re
ga

rd
 

to
 

on
- s

ite
 

in
sp

ec
tio

ns
 

or
 

in
ve

st
ig

at
io

ns
.

5.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
on

e 
M

em
be

r 
St

at
e 

m
ay

 
re

qu
es

t 
as

si
st

an
ce

 
of

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 o

f 
an

ot
he

r 
M

em
be

r 
St

at
e 

w
ith

 r
eg

ar
d 

to
 o

n-
si

te
 i

ns
pe

ct
io

ns
 

or
 in

ve
st

ig
at

io
ns

.
31

A
rt.

 1
9,

 
pa

ra
 

5/
6,

 
se

co
nd

 
su

bp
ar

a

Th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
sh

al
l

in
fo

rm
 

ES
M

A
 

of
 

an
y 

re
qu

es
t 

re
fe

rr
ed

 to
 in

 th
e 

fir
st

 s
ub

pa
ra

gr
ap

h.
 

In
 c

as
e 

of
 a

n 
in

ve
st

ig
at

io
n 

or
 a

n 
in

sp
ec

tio
n 

w
ith

 c
ro

ss
-b

or
de

r 
ef

fe
ct

, 
ES

M
A

 s
ha

ll 
if 

re
qu

es
te

d 
to

 d
o 

so
 b

y 
on

e 
of

 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
co

or
di

na
te

 
th

e 
in

ve
st

ig
at

io
n 

or
 

in
sp

ec
tio

n.

Th
e 

re
qu

es
tin

g 
co

m
pe

te
nt

 a
ut

ho
rit

y 
m

ay
in

fo
rm

 E
SM

A
 o

f 
an

y 
re

qu
es

t 
re

fe
rr

ed
 to

 in
 th

e 
fir

st
 s

ub
pa

ra
gr

ap
h.

 
In

 c
as

e 
of

 a
n 

in
ve

st
ig

at
io

n 
or

 a
n 

in
sp

ec
tio

n 
w

ith
 c

ro
ss

-b
or

de
r 

ef
fe

ct
, 

ES
M

A
 s

ha
ll,

if 
re

qu
es

te
d 

to
 d

o 
so

 b
y 

on
e 

of
 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 

co
or

di
na

te
 

th
e

in
ve

st
ig

at
io

n 
or

 
in

sp
ec

tio
n.

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

sh
al

l i
nf

or
m

ES
M

A
 o

f 
an

y 
re

qu
es

t 
re

fe
rr

ed
 t

o 
in

 
th

e 
fir

st
 s

ub
pa

ra
gr

ap
h.

 I
n 

ca
se

 o
f 

an
 

in
ve

st
ig

at
io

n 
or

 a
n 

in
sp

ec
tio

n 
w

ith
 

cr
os

s-
bo

rd
er

 e
ff

ec
t, 

ES
M

A
 s

ha
ll 

if 
re

qu
es

te
d 

to
 d

o 
so

 b
y 

on
e 

of
 t

he
 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s,
or

 o
n 

its
 o

w
n 

in
iti

at
iv

e,
 

w
he

re
 

ap
pr

op
ri

at
e 

w
ith

 
re

ga
rd

 
to

 
th

e 
ob

je
ct

iv
es

 
of

 
th

is
 

R
eg

ul
at

io
n,

co
or

di
na

te
 

th
e 

in
ve

st
ig

at
io

n 
or

 in
sp

ec
tio

n.

Th
e 

re
qu

es
tin

g 
co

m
pe

te
nt

 
au

th
or

ity
 

m
ay

 
in

fo
rm

 
ES

M
A

 
of

 
an

y 
re

qu
es

t 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
. 

In
ca

se
 

of
 

an
 

in
ve

st
ig

at
io

n 
or

 a
n 

in
sp

ec
tio

n 
w

ith
 

cr
os

s-
bo

rd
er

 e
ff

ec
t, 

ES
M

A
 s

ha
ll 

if 
re

qu
es

te
d 

to
 d

o 
so

 b
y 

on
e 

of
 t

he
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

co
or

di
na

te
 

th
e 

in
ve

st
ig

at
io

n 
or

 in
sp

ec
tio

n.



11
38

4/
13

O
M

/m
f

21
0

D
G

G
 1

B
E

N

31
A

rt.
 1

9,
 

pa
ra

 
5/

6,
 

th
ird

 
su

bp
ar

a

W
he

re
 a

 c
om

pe
te

nt
 a

ut
ho

rit
y 

re
ce

iv
es

 a
 re

qu
es

t f
ro

m
 a

 c
om

pe
te

nt
 

au
th

or
ity

 o
f a

no
th

er
 M

em
be

r S
ta

te
 to

 
ca

rr
y 

ou
t a

n 
on

-s
ite

 in
sp

ec
tio

n 
or

 a
n 

in
ve

st
ig

at
io

n,
 it

 m
ay

 d
o 

an
y 

of
 th

e 
fo

llo
w

in
g:

(a
)

ca
rr

y 
ou

t t
he

 o
n-

si
te

 
in

sp
ec

tio
n 

or
 in

ve
st

ig
at

io
n 

its
el

f;
(b

)
al

lo
w

 th
e 

co
m

pe
te

nt
 

au
th

or
ity

 w
hi

ch
 su

bm
itt

ed
 th

e 
re

qu
es

t t
o 

pa
rti

ci
pa

te
 in

 a
n 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n;
(c

)
al

lo
w

 th
e 

co
m

pe
te

nt
 

au
th

or
ity

 w
hi

ch
 su

bm
itt

ed
 th

e 
re

qu
es

t t
o 

ca
rr

y 
ou

t t
he

 o
n-

si
te

 
in

sp
ec

tio
n 

or
 in

ve
st

ig
at

io
n 

its
el

f; 
(d

)
ap

po
in

t a
ud

ito
rs

 o
r e

xp
er

ts
 

to
 c

ar
ry

 o
ut

 th
e 

on
-s

ite
 in

sp
ec

tio
n 

or
 

in
ve

st
ig

at
io

n;
 

(e
)

sh
ar

e 
sp

ec
ifi

c 
ta

sk
s r

el
at

ed
 

to
 su

pe
rv

is
or

y 
ac

tiv
iti

es
 w

ith
 th

e 
ot

he
r c

om
pe

te
nt

 a
ut

ho
rit

ie
s. 

W
he

re
 a

 c
om

pe
te

nt
 a

ut
ho

rit
y 

re
ce

iv
es

 a
 re

qu
es

t f
ro

m
 a

 c
om

pe
te

nt
 

au
th

or
ity

 o
f a

no
th

er
 M

em
be

r S
ta

te
 to

 
ca

rr
y 

ou
t a

n 
on

-s
ite

 in
sp

ec
tio

n 
or

 a
n 

in
ve

st
ig

at
io

n,
 it

 m
ay

 d
o 

an
y 

of
 th

e 
fo

llo
w

in
g:

(a
)

ca
rr

y 
ou

t t
he

 o
n-

si
te

 
in

sp
ec

tio
n 

or
 in

ve
st

ig
at

io
n 

its
el

f;
(b

)
al

lo
w

 th
e 

co
m

pe
te

nt
 

au
th

or
ity

 w
hi

ch
 su

bm
itt

ed
 th

e 
re

qu
es

t t
o 

pa
rti

ci
pa

te
 in

 a
n 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n;
(c

)
al

lo
w

 th
e

co
m

pe
te

nt
 

au
th

or
ity

 w
hi

ch
 su

bm
itt

ed
 th

e 
re

qu
es

t t
o 

ca
rr

y 
ou

t t
he

 o
n-

si
te

 
in

sp
ec

tio
n 

or
 in

ve
st

ig
at

io
n 

its
el

f; 
(d

)
ap

po
in

t a
ud

ito
rs

 o
r e

xp
er

ts
 

to
 c

ar
ry

 o
ut

 th
e 

on
-s

ite
 in

sp
ec

tio
n 

or
 

in
ve

st
ig

at
io

n;
 

(e
)

sh
ar

e 
sp

ec
ifi

c 
ta

sk
s 

re
la

te
d 

to
 

su
pe

rv
is

or
y 

ac
tiv

iti
es

w
ith

 
th

e 
ot

he
r c

om
pe

te
nt

 a
ut

ho
rit

ie
s. 

W
he

re
 

a 
co

m
pe

te
nt

 
au

th
or

ity
 

re
ce

iv
es

 a
 r

eq
ue

st
 f

ro
m

 a
 c

om
pe

te
nt

 
au

th
or

ity
 o

f a
no

th
er

 M
em

be
r S

ta
te

 to
 

ca
rr

y 
ou

t a
n 

on
-s

ite
 in

sp
ec

tio
n 

or
 a

n 
in

ve
st

ig
at

io
n,

 i
t 

m
ay

 d
o 

an
y 

of
 t

he
 

fo
llo

w
in

g:
(a

)
ca

rr
y 

ou
t 

th
e 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n 
its

el
f;

(b
)

al
lo

w
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
w

hi
ch

 
su

bm
itt

ed
 

th
e 

re
qu

es
t 

to
 p

ar
tic

ip
at

e 
in

 a
n 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n;
(c

)
al

lo
w

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

w
hi

ch
 

su
bm

itt
ed

 
th

e 
re

qu
es

t 
to

 
ca

rr
y 

ou
t 

th
e 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n 
its

el
f; 

(d
)

ap
po

in
t a

ud
ito

rs
 o

r 
ex

pe
rts

 
to

 c
ar

ry
 o

ut
 th

e 
on

-s
ite

 in
sp

ec
tio

n 
or

 
in

ve
st

ig
at

io
n;

 
(e

)
sh

ar
e 

sp
ec

ifi
c 

ta
sk

s 
re

la
te

d 
to

 
su

pe
rv

is
or

y 
ac

tiv
iti

es
 

w
ith

 
th

e 
ot

he
r c

om
pe

te
nt

 a
ut

ho
rit

ie
s.

W
he

re
 

a 
co

m
pe

te
nt

 
au

th
or

ity
 

re
ce

iv
es

 
a 

re
qu

es
t 

fr
om

a
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

an
ot

he
r 

M
em

be
r 

St
at

e 
to

 c
ar

ry
 o

ut
 a

n 
on

-
si

te
 i

ns
pe

ct
io

n 
or

 a
n 

in
ve

st
ig

at
io

n,
 

it 
m

ay
 d

o 
an

y 
of

 th
e 

fo
llo

w
in

g:
(a

)
ca

rr
y 

ou
t 

th
e 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n 
its

el
f;

(b
)

al
lo

w
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
w

hi
ch

 
su

bm
itt

ed
 

th
e 

re
qu

es
t 

to
 p

ar
tic

ip
at

e 
in

 a
n 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n;
(c

)
al

lo
w

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

w
hi

ch
 

su
bm

itt
ed

 
th

e 
re

qu
es

t 
to

 
ca

rr
y 

ou
t 

th
e 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n 
its

el
f; 

(d
)

ap
po

in
t 

au
di

to
rs

 
or

 
ex

pe
rts

 
to

 
ca

rr
y 

ou
t 

th
e 

on
-s

ite
 

in
sp

ec
tio

n 
or

 in
ve

st
ig

at
io

n;
 

(e
)

sh
ar

e 
sp

ec
ifi

c 
ta

sk
s 

re
la

te
d 

to
 s

up
er

vi
so

ry
 a

ct
iv

iti
es

 w
ith

 t
he

 
ot

he
r c

om
pe

te
nt

 a
ut

ho
rit

ie
s.

31
C

om
pe

te
nt

 a
ut

ho
ri

tie
s m

ay
 a

ls
o 

co
op

er
at

e 
w

ith
 c

om
pe

te
nt

 
au

th
or

iti
es

 o
f o

th
er

 m
em

be
r 

st
at

es
 

w
ith

 r
es

pe
ct

 to
 fa

ci
lit

at
e 

re
co

ve
ry

 
of

 p
ec

un
ia

ry
 sa

nc
tio

ns
.

C
om

pe
te

nt
 a

ut
ho

ri
tie

s 
m

ay
 a

ls
o 

co
op

er
at

e 
w

ith
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

ot
he

r 
M

em
be

r 
St

at
es

 w
ith

 r
es

pe
ct

 t
o 

fa
ci

lit
at

in
g 

th
e 

re
co

ve
ry

 
of

 
pe

cu
ni

ar
y 

sa
nc

tio
ns

.



11
38

4/
13

O
M

/m
f

21
1

D
G

G
 1

B
E

N

31
A

rt.
 1

9,
 

pa
ra

 
6/

7,
 

fir
st

 
su

bp
ar

a

6.
W

ith
ou

t p
re

ju
di

ce
 to

 A
rti

cl
e 

25
8 

TF
EU

,
a 

co
m

pe
te

nt
 a

ut
ho

rit
y 

w
ho

se
 

re
qu

es
t 

fo
r 

in
fo

rm
at

io
n 

or
 

as
si

st
an

ce
 

in
 

ac
co

rd
an

ce
 

w
ith

 
pa

ra
gr

ap
hs

 1
, 2

, 3
 a

nd
 4

 is
 n

ot
 a

ct
ed

 
up

on
 w

ith
in

 a
 r

ea
so

na
bl

e 
tim

e 
or

 
w

ho
se

 
re

qu
es

t 
fo

r 
in

fo
rm

at
io

n 
or

 
as

si
st

an
ce

 i
s 

re
je

ct
ed

 m
ay

 r
ef

er
 t

ha
t 

re
je

ct
io

n 
or

 a
bs

en
ce

 o
f a

ct
io

n 
w

ith
in

 
a 

re
as

on
ab

le
 ti

m
ef

ra
m

e 
to

 E
SM

A
.

7.
W

ith
ou

t p
re

ju
di

ce
 to

 A
rti

cl
e 

25
8 

TF
EU

, 
a 

co
m

pe
te

nt
 a

ut
ho

rit
y 

w
ho

se
 

re
qu

es
t 

fo
r 

in
fo

rm
at

io
n 

or
 

as
si

st
an

ce
 

in
 

ac
co

rd
an

ce
 

w
ith

 
pa

ra
gr

ap
hs

 1
, 3

, 4
an

d 
5

is
 n

ot
 a

ct
ed

 
up

on
 w

ith
in

 a
 r

ea
so

na
bl

e 
tim

e 
or

 
w

ho
se

 
re

qu
es

t 
fo

r 
in

fo
rm

at
io

n 
or

 
as

si
st

an
ce

 i
s 

re
je

ct
ed

 m
ay

 r
ef

er
 t

ha
t 

re
je

ct
io

n 
or

 a
bs

en
ce

 o
f a

ct
io

n 
w

ith
in

 
a 

re
as

on
ab

le
 ti

m
ef

ra
m

e 
to

 E
SM

A
.

6.
W

ith
ou

t p
re

ju
di

ce
 to

 A
rti

cl
e 

25
8 

TF
EU

, 
a 

co
m

pe
te

nt
 a

ut
ho

rit
y 

w
ho

se
 

re
qu

es
t 

fo
r 

in
fo

rm
at

io
n 

or
 

as
si

st
an

ce
 

in
 

ac
co

rd
an

ce
 

w
ith

 
pa

ra
gr

ap
hs

 1
, 2

, 3
 a

nd
 4

 is
 n

ot
 a

ct
ed

 
up

on
 w

ith
in

 a
 r

ea
so

na
bl

e 
tim

e 
or

 
w

ho
se

 
re

qu
es

t 
fo

r 
in

fo
rm

at
io

n 
or

 
as

si
st

an
ce

 i
s 

re
je

ct
ed

 m
ay

 r
ef

er
 t

ha
t 

re
je

ct
io

n 
or

 a
bs

en
ce

 o
f a

ct
io

n 
w

ith
in

 
a 

re
as

on
ab

le
 ti

m
ef

ra
m

e 
to

 E
SM

A
.

6.
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 

A
rti

cl
e 

25
8 

TF
EU

, 
a 

co
m

pe
te

nt
 

au
th

or
ity

 
w

ho
se

 
re

qu
es

t 
fo

r 
in

fo
rm

at
io

n 
or

 
as

si
st

an
ce

 
in

 
ac

co
rd

an
ce

 w
ith

 p
ar

ag
ra

ph
s 

1,
 2

, 3
 

an
d 

4 
is

 n
ot

 a
ct

ed
 u

po
n 

w
ith

in
 a

 
re

as
on

ab
le

 t
im

e 
or

 w
ho

se
 r

eq
ue

st
 

fo
r 

in
fo

rm
at

io
n 

or
 

as
si

st
an

ce
 

is
 

re
je

ct
ed

 m
ay

 r
ef

er
 th

at
 r

ej
ec

tio
n 

or
 

ab
se

nc
e 

of
 

ac
tio

n 
w

ith
in

 
a 

re
as

on
ab

le
 ti

m
ef

ra
m

e 
to

 E
SM

A
.

31
A

rt.
 1

9,
 

pa
ra

 
6/

7,
 

se
co

nd
 

su
bp

ar
a

In
 t

ho
se

 s
itu

at
io

ns
, 

ES
M

A
 m

ay
 a

ct
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
19

 o
f 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0,

 
w

ith
ou

t 
pr

ej
ud

ic
e 

to
 t

he
 p

os
si

bi
lit

y 
of

 E
SM

A
 a

ct
in

g 
in

 a
cc

or
da

nc
e 

w
ith

 
A

rti
cl

e 
17

 o
f 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0.

In
 t

ho
se

 s
itu

at
io

ns
, 

ES
M

A
 m

ay
 a

ct
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
19

 o
f 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0,

 
w

ith
ou

t 
pr

ej
ud

ic
e 

to
 t

he
 p

os
si

bi
lit

y 
of

 E
SM

A
 a

ct
in

g 
in

 a
cc

or
da

nc
e 

w
ith

 
A

rti
cl

e 
17

 o
f 

R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0.

In
 t

ho
se

 s
itu

at
io

ns
, 

ES
M

A
 m

ay
 a

ct
 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rti
cl

e 
19

 
of

 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

10
95

/2
01

0,
 

w
ith

ou
t 

pr
ej

ud
ic

e 
to

 t
he

 p
os

si
bi

lit
y 

of
 E

SM
A

 a
ct

in
g 

in
 a

cc
or

da
nc

e 
w

ith
 

A
rti

cl
e 

17
 o

f 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

10
95

/2
01

0.

In
 th

os
e 

si
tu

at
io

ns
, E

SM
A

 m
ay

 a
ct

 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
e 

19
 o

f 
R

eg
ul

at
io

n 
(E

U
) 

N
o 

10
95

/2
01

0,
 

w
ith

ou
t p

re
ju

di
ce

 to
 th

e 
po

ss
ib

ili
ty

 
of

 
ES

M
A

 
ac

tin
g 

in
 

ac
co

rd
an

ce
 

w
ith

 A
rti

cl
e 

17
 o

f R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0.



11
38

4/
13

O
M

/m
f

21
2

D
G

G
 1

B
E

N

31
A

rt.
 1

9,
 

pa
ra

 
7/

8,
 

fir
st

 
su

bp
ar

a

7.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
co

op
er

at
e 

an
d 

ex
ch

an
ge

 in
fo

rm
at

io
n 

w
ith

 
re

le
va

nt
 

na
tio

na
l 

an
d 

th
ird

 
co

un
try

 
re

gu
la

to
ry

 
au

th
or

iti
es

 
re

sp
on

si
bl

e 
fo

r 
th

e 
re

la
te

d 
sp

ot
 

m
ar

ke
ts

 w
he

re
 th

ey
 h

av
e 

re
as

on
ab

le
 

gr
ou

nd
s 

to
 s

us
pe

ct
 t

ha
t 

ac
ts

, 
w

hi
ch

 
co

ns
tit

ut
e 

m
ar

ke
t 

ab
us

e 
in

 
ac

co
rd

an
ce

 w
ith

 A
rti

cl
e 

2,
 a

re
 b

ei
ng

, 
or

 
ha

ve
 

be
en

, 
ca

r r
ie

d 
ou

t. 
Th

is
 

co
op

er
at

io
n 

sh
al

l 
en

su
re

 
a 

co
ns

ol
id

at
ed

 
ov

er
vi

ew
 

of
 

th
e 

fin
an

ci
al

 
an

d 
sp

ot
 

m
ar

ke
ts

, 
an

d 
de

te
ct

 a
nd

 s
an

ct
io

n 
cr

os
s-

m
ar

ke
t a

nd
 

cr
os

s-
bo

rd
er

 m
ar

ke
t a

bu
se

s.

8.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
co

op
er

at
e 

an
d 

ex
ch

an
ge

 in
fo

rm
at

io
n 

w
ith

 
re

le
va

nt
 

na
tio

na
l

an
d 

th
ird

 
co

un
try

 
re

gu
la

to
ry

 
au

th
or

iti
es

 
re

sp
on

si
bl

e 
fo

r 
th

e 
re

la
te

d 
sp

ot
 

m
ar

ke
ts

 w
he

re
 th

ey
 h

av
e 

re
as

on
ab

le
 

gr
ou

nd
s 

to
 s

us
pe

ct
 t

ha
t 

ac
ts

, 
w

hi
ch

 
co

ns
tit

ut
e 

m
ar

ke
t a

bu
se

 in
 v

io
la

tio
n 

of
 t

hi
s 

R
eg

ul
at

io
n,

ar
e 

be
in

g,
 o

r 
ha

ve
 

be
en

, 
ca

rr
ie

d 
ou

t. 
Th

is
 

co
op

er
at

io
n 

sh
al

l 
en

su
re

 
a 

co
ns

ol
id

at
ed

 
ov

er
vi

ew
 

of
 

th
e 

fin
an

ci
al

 
an

d 
sp

ot
 

m
ar

ke
ts

, 
an

d 
de

te
ct

 a
nd

 s
an

ct
io

n 
cr

os
s-

m
ar

ke
t a

nd
 

cr
os

s-
bo

rd
er

 m
ar

ke
t a

bu
se

s.

7.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
co

op
er

at
e 

an
d 

ex
ch

an
ge

 in
fo

rm
at

io
n 

w
ith

 
re

le
va

nt
 

na
tio

na
l 

an
d 

th
ird

 
co

un
try

 
re

gu
la

to
ry

 
au

th
or

iti
es

 
re

sp
on

si
bl

e 
fo

r 
th

e 
re

la
te

d 
sp

ot
 

m
ar

ke
ts

 w
he

re
 th

ey
 h

av
e 

re
as

on
ab

le
 

gr
ou

nd
s 

to
 s

us
pe

ct
 t

ha
t 

ac
ts

, 
w

hi
ch

 
co

ns
tit

ut
e 

in
si

de
r 

de
al

in
g 

or
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 

ac
co

rd
an

ce
 

w
ith

 
th

is
 R

eg
ul

at
io

n 
or

 w
ith

 D
ir

ec
tiv

e 
20

12
/..

./E
U

 [
ne

w
 M

A
D

], 
ar

e 
be

in
g,

or
 

ha
ve

 
be

en
, 

ca
rr

ie
d 

ou
t. 

Th
is

 
co

op
er

at
io

n 
sh

al
l 

en
su

re
 

a 
co

ns
ol

id
at

ed
 

ov
er

vi
ew

 
of

 
th

e 
fin

an
ci

al
 

an
d 

sp
ot

 
m

ar
ke

ts
, 

an
d 

de
te

ct
 a

nd
 s

an
ct

io
n 

cr
os

s-
m

ar
ke

t a
nd

 
cr

os
s-

bo
rd

er
 m

ar
ke

t a
bu

se
s.

7.
C

om
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
co

op
er

at
e 

an
d 

ex
ch

an
ge

 
in

fo
rm

at
io

n 
w

ith
 r

el
ev

an
t 

na
tio

na
l 

an
d 

th
ird

 
co

un
try

 
re

gu
la

to
ry

 
au

th
or

iti
es

 
re

sp
on

si
bl

e 
fo

r 
th

e 
re

la
te

d 
sp

ot
 

m
ar

ke
ts

 
w

he
re

 
th

ey
 

ha
ve

 re
as

on
ab

le
 g

ro
un

ds
 to

 s
us

pe
ct

 
th

at
 a

ct
s, 

w
hi

ch
 c

on
st

itu
te

 m
ar

ke
t 

ab
us

e 
in

 
vi

ol
at

io
n 

of
 

th
is

 
R

eg
ul

at
io

n,
ar

e 
be

in
g,

 
or

 
ha

ve
 

be
en

, c
ar

rie
d 

ou
t. 

Th
is

 c
oo

pe
ra

tio
n 

sh
al

l 
en

su
re

 
a 

co
ns

ol
id

at
ed

 
ov

er
vi

ew
 o

f 
th

e 
fin

an
ci

al
 a

nd
 s

po
t 

m
ar

ke
ts

, 
an

d 
de

te
ct

 a
nd

 s
an

ct
io

n 
cr

os
s-

m
ar

ke
t 

an
d 

cr
os

s-
bo

rd
er

 
m

ar
ke

t a
bu

se
s.

31
A

rt.
 1

9,
 

pa
ra

 
7/

8,
 

se
co

nd
 

su
bp

ar
a

In
 re

la
tio

n 
to

 e
m

is
si

on
 a

llo
w

an
ce

s, 
th

e 
co

-o
pe

ra
tio

n 
an

d 
ex

ch
an

ge
 o

f 
in

fo
rm

at
io

n 
pr

ov
id

ed
 fo

r u
nd

er
 th

e 
pr

ec
ed

in
g 

su
bp

ar
ag

ra
ph

 sh
al

l a
ls

o 
be

 
en

su
re

d 
w

ith
:

(a
)

th
e 

au
ct

io
n 

m
on

ito
r, 

w
ith

 
re

ga
rd

 to
 a

uc
tio

ns
 o

f e
m

is
si

on
 

al
lo

w
an

ce
s o

r o
th

er
 a

uc
tio

ne
d 

pr
od

uc
ts

 b
as

ed
 th

er
eo

n 
th

at
 a

re
 h

el
d 

pu
rs

ua
nt

 to
 R

eg
ul

at
io

n 
(N

o)
10

31
/2

01
0;

(b
)

co
m

pe
te

nt
 a

ut
ho

rit
ie

s, 
re

gi
st

ry
 a

dm
in

is
tra

to
rs

, i
nc

lu
di

ng
 th

e 
C

en
tra

l A
dm

in
is

tra
to

r, 
an

d 
ot

he
r 

pu
bl

ic
 b

od
ie

s c
ha

rg
ed

 w
ith

 th
e 

su
pe

rv
is

io
n 

of
 c

om
pl

ia
nc

e 
un

de
r 

D
ire

ct
iv

e 
20

03
/8

7/
EC

.

In
 r

el
at

io
n 

to
 e

m
is

si
on

 a
llo

w
an

ce
s, 

th
e 

co
-o

pe
ra

tio
n 

an
d 

ex
ch

an
ge

 o
f 

in
fo

rm
at

io
n 

pr
ov

id
ed

 f
or

 u
nd

er
 t

he
 

pr
ec

ed
in

g 
su

bp
ar

ag
ra

ph
 s

ha
ll 

al
so

 b
e 

en
su

re
d 

w
ith

:
(a

)
th

e 
au

ct
io

n 
m

on
ito

r, 
w

ith
 

re
ga

rd
 

to
 

au
ct

io
ns

 
of

 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 th

er
eo

n 
th

at
 a

re
 h

el
d 

pu
rs

ua
nt

 
to

 
R

eg
ul

at
io

n 
(N

o)
 

10
31

/2
01

0;
(b

)
co

m
pe

te
nt

 
au

th
or

iti
es

, 
re

gi
st

ry
 a

dm
in

is
tra

to
rs

, i
nc

lu
di

ng
 th

e 
C

en
tra

l 
A

dm
in

is
tra

to
r, 

an
d 

ot
he

r 
pu

bl
ic

 
bo

di
es

 
ch

ar
ge

d 
w

ith
 

th
e 

su
pe

rv
is

io
n 

of
 

co
m

pl
ia

nc
e 

un
de

r 
D

ire
ct

iv
e 

20
03

/8
7/

EC
.

In
 r

el
at

io
n 

to
 e

m
is

si
on

 a
llo

w
an

ce
s, 

th
e 

co
-o

pe
ra

tio
n 

an
d 

ex
ch

an
ge

of
 

in
fo

rm
at

io
n 

pr
ov

id
ed

 f
or

 u
nd

er
 t

he
 

pr
ec

ed
in

g 
su

bp
ar

ag
ra

ph
 s

ha
ll 

al
so

 b
e 

en
su

re
d 

w
ith

:
(a

)
th

e 
au

ct
io

n 
m

on
ito

r, 
w

ith
 

re
ga

rd
 

to
 

au
ct

io
ns

 
of

 
em

is
si

on
 

al
lo

w
an

ce
s 

or
 

ot
he

r 
au

ct
io

ne
d 

pr
od

uc
ts

 b
as

ed
 th

er
eo

n 
th

at
 a

re
 h

el
d 

pu
rs

ua
nt

 
to

 
R

eg
ul

at
io

n 
(N

o)
 

10
31

/2
01

0;
(b

)
co

m
pe

te
nt

 
au

th
or

iti
es

, 
re

gi
st

ry
 a

dm
in

is
tra

to
rs

, i
nc

lu
di

ng
 th

e 
C

en
tra

l 
A

dm
in

is
tra

to
r, 

an
d 

ot
he

r 
pu

bl
ic

 
bo

di
es

 
ch

ar
ge

d 
w

ith
 

th
e 

su
pe

rv
is

io
n 

of
 

co
m

pl
ia

nc
e 

un
de

r 
D

ire
ct

iv
e 

20
03

/8
7/

EC
.

In
 r

el
at

io
n 

to
 e

m
is

si
on

 a
llo

w
an

ce
s, 

th
e 

co
-o

pe
ra

tio
n 

an
d 

ex
ch

an
ge

 o
f 

in
fo

rm
at

io
n 

pr
ov

id
ed

 f
or

 u
nd

er
 th

e 
pr

ec
ed

in
g 

su
bp

ar
ag

ra
ph

 s
ha

ll 
al

so
 

be
 e

ns
ur

ed
 w

ith
:

(a
)

th
e 

au
ct

io
n 

m
on

ito
r, 

w
ith

 
re

ga
rd

 
to

 
au

ct
io

ns
 

of
 

em
is

si
on

 
al

lo
w

an
ce

s 
or

 
ot

he
r 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n 
th

at
 

ar
e 

he
ld

 p
ur

su
an

t 
to

 R
eg

ul
at

io
n 

(N
o)

 
10

31
/2

01
0;

(b
)

co
m

pe
te

nt
 

au
th

or
iti

es
, 

re
gi

st
ry

 
ad

m
in

is
tra

to
rs

, 
in

cl
ud

in
g 

th
e 

C
en

tra
l 

A
dm

in
is

tra
to

r, 
an

d 
ot

he
r 

pu
bl

ic
 b

od
ie

s 
ch

ar
ge

d 
w

ith
 

th
e 

su
pe

rv
is

io
n 

of
 

co
m

pl
ia

nc
e 

un
de

r D
ire

ct
iv

e 
20

03
/8

7/
EC

.



11
38

4/
13

O
M

/m
f

21
3

D
G

G
 1

B
E

N

31
A

rt.
 1

9,
 

pa
ra

 
7/

8,
 

th
ird

 
su

bp
ar

a

ES
M

A
 s

ha
ll 

pe
rf

or
m

 a
 f

ac
ili

ta
tio

n 
an

d
co

or
di

na
tio

n 
ro

le
 i

n 
re

la
tio

n 
to

 
th

e 
co

op
er

at
io

n 
an

d 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

be
tw

ee
n 

co
m

pe
te

nt
 

au
th

or
iti

es
 a

nd
 re

gu
la

to
ry

 a
ut

ho
rit

ie
s 

in
 o

th
er

 M
em

be
r 

st
at

es
 a

nd
 t

hi
rd

 
co

un
tri

es
. 

C
om

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
w

he
re

ve
r 

po
ss

ib
le

 
co

nc
lu

de
 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 w
ith

 t
hi

rd
 

co
un

try
 

re
gu

la
to

ry
 

au
th

or
iti

es
 

re
sp

on
si

bl
e 

fo
r 

th
e 

re
la

te
d 

sp
ot

 
m

ar
ke

ts
 i

n 
ac

co
rd

an
ce

 w
ith

 A
rti

cl
e 

20
.

ES
M

A
 s

ha
ll 

pe
rf

or
m

 a
 f

ac
ili

ta
tio

n 
an

d 
co

or
di

na
tio

n 
ro

le
 i

n 
re

la
tio

n 
to

 
th

e 
co

op
er

at
io

n 
an

d 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

be
tw

ee
n 

co
m

pe
te

nt
 

au
th

or
iti

es
 a

nd
 re

gu
la

to
ry

 a
ut

ho
rit

ie
s 

in
 o

th
er

 M
em

be
r 

st
at

es
 a

nd
 t

hi
rd

 
co

un
tri

es
. 

C
om

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
w

he
re

ve
r 

po
ss

ib
le

 
co

nc
lu

de
 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 w
ith

 th
ird

 
co

un
try

 
re

gu
la

to
ry

 
au

th
or

iti
es

 
re

sp
on

si
bl

e 
fo

r 
th

e 
re

la
te

d 
sp

ot
 

m
ar

ke
ts

 i
n 

ac
co

rd
an

ce
 w

ith
 A

rti
cl

e 
20

.

ES
M

A
 s

ha
ll 

pe
rf

or
m

 a
 f

ac
ili

ta
tio

n 
an

d 
co

or
di

na
tio

n 
ro

le
 i

n 
re

la
tio

n 
to

 
th

e 
co

op
er

at
io

n 
an

d 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

be
tw

ee
n 

co
m

pe
te

nt
 

au
th

or
iti

es
 a

nd
 re

gu
la

to
ry

 a
ut

ho
rit

ie
s 

in
 o

th
er

 M
em

be
r 

st
at

es
 a

nd
 t

hi
rd

 
co

un
tri

es
. 

C
om

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
w

he
re

ve
r 

po
ss

ib
le

 
co

nc
lu

de
 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 w
ith

 t
hi

rd
 

co
un

try
 

re
gu

la
to

ry
 

au
th

or
iti

es
 

re
sp

on
si

bl
e 

fo
r 

th
e 

re
la

te
d 

sp
ot

 
m

ar
ke

ts
 i

n 
ac

co
rd

an
ce

 w
ith

 A
rti

cl
e 

20
.

ES
M

A
 s

ha
ll 

pe
rf

or
m

 a
 f

ac
ili

ta
tio

n 
an

d 
co

or
di

na
tio

n 
ro

le
 in

 r
el

at
io

n 
to

 
th

e 
co

op
er

at
io

n 
an

d 
ex

ch
an

ge
 o

f 
in

fo
rm

at
io

n 
be

tw
ee

n 
co

m
pe

te
nt

 
au

th
or

iti
es

 
an

d 
re

gu
la

to
ry

 
au

th
or

iti
es

 i
n 

ot
he

r 
M

em
be

r 
st

at
es

 
an

d 
th

ird
 

co
un

tri
es

. 
C

om
pe

te
nt

 
au

th
or

iti
es

 s
ha

ll 
w

he
re

ve
r 

po
ss

ib
le

 
co

nc
lu

de
 c

oo
pe

ra
tio

n 
ar

ra
ng

em
en

ts
 

w
ith

 
th

ird
 

co
un

try
 

re
gu

la
to

ry
 

au
th

or
iti

es
 

re
sp

on
si

bl
e 

fo
r 

th
e 

re
la

te
d 

sp
ot

 m
ar

ke
ts

 i
n 

ac
co

rd
an

ce
 

w
ith

 A
rti

cl
e 

20
.



11
38

4/
13

O
M

/m
f

21
4

D
G

G
 1

B
E

N

31
A

rt.
 1

9,
 

pa
ra

 8
8.

Th
e 

di
sc

lo
su

re
 o

f 
pe

rs
on

al
 

da
ta

 
to

 
a 

th
ird

 
co

un
try

 
sh

al
l 

be
 

go
ve

rn
ed

 b
y 

A
rti

cl
es

 2
2 

an
d 

23
.

de
le

te
d

8.
Th

e 
di

sc
lo

su
re

 o
f 

pe
rs

on
al

 
da

ta
 

to
 

a 
th

ird
 

co
un

try
 

sh
al

l 
be

 
go

ve
rn

ed
 b

y 
A

rti
cl

es
 2

2 
an

d 
23

.

D
el

et
e

31
A

rt.
 1

9,
 

pa
ra

 9
9.

ES
M

A
 sh

al
l d

ev
el

op
 d

ra
ft 

im
pl

em
en

tin
g 

te
ch

ni
ca

l s
ta

nd
ar

ds
 to

 
de

te
rm

in
e 

th
e 

pr
oc

ed
ur

es
 a

nd
 fo

rm
s 

fo
r e

xc
ha

ng
e 

of
 in

fo
rm

at
io

n 
an

d 
as

si
st

an
ce

 a
s r

ef
er

re
d 

to
 in

 th
is

 
A

rti
cl

e.
ES

M
A

 sh
al

l s
ub

m
it 

th
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l s

ta
nd

ar
ds

 
re

fe
rr

ed
 to

 in
 th

e 
fir

st
 su

bp
ar

ag
ra

ph
 

to
 th

e 
C

om
m

is
si

on
 b

y 
[..

.].
Po

w
er

 is
 c

on
fe

rr
ed

 to
 th

e 
C

om
m

is
si

on
 to

 a
do

pt
 th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l s

ta
nd

ar
ds

 
re

fe
rr

ed
 to

 in
 th

e 
fir

st
 su

bp
ar

ag
ra

ph
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
15

 o
f 

R
eg

ul
at

io
n 

10
95

/2
01

0.

9.
ES

M
A

 s
ha

ll 
de

ve
lo

p 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

de
te

rm
in

e 
th

e 
pr

oc
ed

ur
es

 a
nd

 f
or

m
s 

fo
r 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
an

d 
as

si
st

an
ce

 
as

 
re

fe
rr

ed
 

to
 

in
 

th
is

 
A

rti
cl

e.
ES

M
A

 
sh

al
l 

su
bm

it 
th

e 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
to

 th
e 

C
om

m
is

si
on

 b
y 

[..
.].

Po
w

er
 

is
 

co
nf

er
re

d 
to

 
th

e 
C

om
m

is
si

on
 

to
 

ad
op

t 
th

e 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 t
he

 f
irs

t 
su

bp
ar

ag
ra

ph
 

in
 a

cc
or

da
nc

e 
w

ith
 A

rti
cl

e 
15

 o
f 

R
eg

ul
at

io
n 

10
95

/2
01

0.

9.
ES

M
A

sh
al

l d
ev

el
op

 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

de
te

rm
in

e 
th

e 
pr

oc
ed

ur
es

 a
nd

 f
or

m
s 

fo
r 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
an

d 
as

si
st

an
ce

 
as

 
re

fe
rr

ed
 to

 in
 th

is
 A

rti
cl

e.
ES

M
A

 
sh

al
l 

su
bm

it 
th

os
e 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 

th
e 

C
om

m
is

si
on

 b
y 

[..
.]

.
Po

w
er

 
is

 
co

nf
er

re
d 

to
 

th
e 

C
om

m
is

si
on

 
to

 
ad

op
t 

th
e 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 t
o 

in
 t

he
 f

irs
t 

su
bp

ar
ag

ra
ph

 
in

 
ac

co
rd

an
ce

 
w

ith
 

A
rti

cl
e 

15
 

of
 

R
eg

ul
at

io
n 

10
95

/2
01

0.

9.
ES

M
A

 
sh

al
l 

de
ve

lo
p 

dr
af

t 
im

pl
em

en
tin

g 
te

ch
ni

ca
l 

st
an

da
rd

s 
to

 
de

te
rm

in
e 

th
e 

pr
oc

ed
ur

es
 

an
d 

fo
rm

s 
fo

r 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

an
d 

as
si

st
an

ce
 

as
 

re
fe

rr
ed

 
to

 
in

 
th

is
 

A
rti

cl
e.

ES
M

A
 

sh
al

l 
su

bm
it 

th
os

e 
dr

af
t 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 th

e 
C

om
m

is
si

on
 b

y 
24

 m
on

th
s

Po
w

er
 

is
 

co
nf

er
re

d 
to

 
th

e 
C

om
m

is
si

on
to

 
ad

op
t 

th
e 

im
pl

em
en

tin
g 

te
ch

ni
ca

l 
st

an
da

rd
s 

re
fe

rr
ed

 to
 in

 th
e 

fir
st

 s
ub

pa
ra

gr
ap

h 
in

 a
cc

or
da

nc
e 

w
ith

 A
rti

cl
e 

15
 o

f 
R

eg
ul

at
io

n 
10

95
/2

01
0.

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 1

2 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.



11
38

4/
13

O
M

/m
f

21
5

D
G

G
 1

B
E

N

32
A

rt.
 1

9 
a 

(n
ew

)
A

rt
ic

le
 1

9a
R

es
ol

ut
io

n 
of

 d
is

ag
re

em
en

ts
 

be
tw

ee
n 

co
m

pe
te

nt
 a

ut
ho

ri
tie

s
W

he
re

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 
di

sa
gr

ee
s 

ab
ou

t 
th

e 
pr

oc
ed

ur
e 

or
 

co
nt

en
t 

of
 a

n 
ac

tio
n 

or
 i

na
ct

io
n 

of
 

an
ot

he
r 

co
m

pe
te

nt
 

au
th

or
ity

 
of

 
an

ot
he

r 
M

em
be

r 
St

at
e 

re
la

te
d 

to
 

an
y 

pr
ov

is
io

ns
 o

f t
ha

t R
eg

ul
at

io
n 

or
 

of
 th

e 
D

ir
ec

tiv
e 

(E
U

) 
N

o 
...

/..
. [

ne
w

 
M

A
D

], 
E

SM
A

 
m

ay
 

ac
t 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rt
ic

le
 

19
 

of
 

R
eg

ul
at

io
n 

(E
U

) N
o 

10
95

/2
01

0.

D
EL

ET
E

32
A

rt.
20

, 
pa

ra
 1

, 
fir

st
 

su
bp

ar
a

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

of
 

M
em

be
r 

St
at

es
 

sh
al

l 
w

he
re

 
ne

ce
ss

ar
y 

co
nc

lu
de

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

w
ith

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
th

ird
 

co
un

tri
es

 
co

nc
er

ni
ng

 
th

e 
ex

ch
an

ge
of

 
in

fo
rm

at
io

n 
w

ith
 

co
m

pe
te

nt
 

au
th

or
iti

es
 in

 th
ird

 c
ou

nt
rie

s 
an

d 
th

e 
en

fo
rc

em
en

t 
of

 o
bl

ig
at

io
ns

 a
ris

in
g 

un
de

r 
th

is
 

R
eg

ul
at

io
n 

in
 

th
ird

 
co

un
tri

es
. 

Th
es

e 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 s

ha
ll 

en
su

re
 a

t l
ea

st
 a

n 
ef

fic
ie

nt
 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
th

at
 a

llo
w

s 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

to
 c

ar
ry

 o
ut

 t
he

ir 
du

tie
s 

un
de

r 
th

is
 

R
eg

ul
at

io
n.

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

of
 

M
em

be
r 

St
at

es
 

sh
al

l 
w

he
re

 
ne

ce
ss

ar
y 

co
nc

lu
de

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

w
ith

 
su

pe
rv

is
or

y
au

th
or

iti
es

 
of

 
th

ird
 

co
un

tri
es

 
co

nc
er

ni
ng

 
th

e 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n

w
ith

 
su

pe
rv

is
or

y
au

th
or

iti
es

 in
 th

ird
 c

ou
nt

rie
s 

an
d 

th
e 

en
fo

rc
em

en
t 

of
 o

bl
ig

at
io

ns
 a

ris
in

g 
un

de
r 

th
is

 
R

eg
ul

at
io

n 
in

 
th

ird
 

co
un

tri
es

. 
Th

es
e 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 s
ha

ll 
en

su
re

 a
t l

ea
st

 a
n 

ef
fic

ie
nt

 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

th
at

 a
llo

w
s 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
to

 c
ar

ry
 o

ut
 t

he
ir 

du
tie

s 
un

de
r 

th
is

 
R

eg
ul

at
io

n.

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

of
 

M
em

be
r 

St
at

es
 

sh
al

l 
w

he
re

 
ne

ce
ss

ar
y 

co
nc

lu
de

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

w
ith

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
th

ird
 

co
un

tri
es

 
co

nc
er

ni
ng

 
th

e 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

w
ith

 
co

m
pe

te
nt

au
th

or
iti

es
 in

 th
ird

 c
ou

nt
rie

s 
an

d 
th

e 
en

fo
rc

em
en

t 
of

 o
bl

ig
at

io
ns

 a
ris

in
g 

un
de

r 
th

is
 

R
eg

ul
at

io
n 

in
 

th
ird

 
co

un
tri

es
. 

Th
es

e 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 s

ha
ll 

en
su

re
 a

t l
ea

st
 a

n 
ef

fic
ie

nt
 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
th

at
 a

llo
w

s 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

to
 c

ar
ry

 o
u t

 t
he

ir 
du

tie
s 

un
de

r 
th

is
 

R
eg

ul
at

io
n.

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

of
 

M
em

be
r 

St
at

es
 

sh
al

l 
w

he
re

 
ne

ce
ss

ar
y 

co
nc

lu
de

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

w
ith

 
su

pe
rv

is
or

y
au

th
or

iti
es

 
of

 
th

ird
 

co
un

tri
es

 
co

nc
er

ni
ng

 
th

e 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

w
ith

 
su

pe
rv

is
or

y
au

th
or

iti
es

 i
n 

th
ird

 c
ou

nt
rie

s 
an

d 
th

e 
en

fo
rc

em
en

t 
of

 
ob

lig
at

io
ns

 
ar

is
in

g 
un

de
r 

th
is

 
R

eg
ul

at
io

n 
in

 
th

ird
 c

ou
nt

rie
s. 

Th
es

e 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 s

ha
ll 

en
su

re
 a

t 
le

as
t 

an
 

ef
fic

ie
nt

 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

th
at

 
al

lo
w

s 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

to
 c

ar
ry

 o
ut

 
th

ei
r d

ut
ie

s u
nd

er
 th

is
 R

eg
ul

at
io

n.
32

A
rt.

20
, 

pa
ra

 1
, 

se
co

nd
 

su
bp

ar
a

A
 c

om
pe

te
nt

 a
ut

ho
rit

y 
sh

al
l 

in
fo

rm
 

ES
M

A
 

an
d 

ot
he

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 o
f 

M
em

be
r 

St
at

es
 w

he
re

 
it 

pr
op

os
es

 t
o 

en
te

r 
in

to
 s

uc
h 

an
 

ar
ra

ng
em

en
t.

A
 c

om
pe

te
nt

 a
ut

ho
rit

y 
sh

al
l 

in
fo

rm
 

ES
M

A
 

an
d 

ot
he

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 o
f 

M
em

be
r 

St
at

es
 w

he
re

 
it 

pr
op

os
es

 t
o 

en
te

r 
in

to
 s

uc
h 

an
 

ar
ra

ng
em

en
t.

A
 c

om
pe

te
nt

 a
ut

ho
rit

y 
sh

al
l 

in
fo

rm
 

ES
M

A
 

an
d 

ot
he

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 o
f 

M
em

be
r 

St
at

es
 w

he
re

 
it 

pr
op

os
es

 t
o 

en
te

r 
in

to
 s

uc
h 

an
 

ar
ra

ng
em

en
t.

A
 c

om
pe

te
nt

 a
ut

ho
rit

y 
sh

al
l i

nf
or

m
 

ES
M

A
 

an
d 

ot
he

r 
co

m
pe

te
nt

 
au

th
or

iti
es

 o
f M

em
be

r S
ta

te
s 

w
he

re
 

it 
pr

op
os

es
 t

o 
en

te
r 

in
to

 s
uc

h 
an

 
ar

ra
ng

em
en

t.



11
38

4/
13

O
M

/m
f

21
6

D
G

G
 1

B
E

N

32
A

rt.
20

, 
pa

ra
 1

a 
(n

ew
)

1a
.

W
he

re
 

th
e 

U
ni

on
 

pa
rt

ic
ip

at
es

 i
n 

an
 e

m
is

si
on

 t
ra

di
ng

 
sc

he
m

e 
w

ith
 

a 
th

ir
d 

co
un

tr
y,

 
em

is
si

on
 

al
lo

w
an

ce
s 

un
de

r 
th

is
 

sc
he

m
e 

an
d 

au
ct

io
ne

d 
pr

od
uc

ts
 

ba
se

d 
th

er
eo

n 
sh

al
l 

fa
ll 

in
to

 t
he

 
sc

op
e 

of
 

th
is

 
R

eg
ul

at
io

n.
 

W
he

re
 

ne
ce

ss
ar

y,
 

th
e 

C
om

m
is

si
on

 
sh

al
l 

ad
op

t, 
by

 m
ea

ns
 o

f d
el

eg
at

ed
 a

ct
s 

in
 

ac
co

rd
an

ce
 

w
ith

 
A

rt
ic

le
 

32
, 

m
ea

su
re

s 
es

ta
bl

is
hi

ng
 t

he
 c

ri
te

ri
a 

fo
r 

th
e 

in
cl

us
io

n 
of

 t
ho

se
 e

m
is

si
on

 
al

lo
w

an
ce

s 
an

d 
au

ct
io

ne
d 

pr
od

uc
ts

 
in

 th
e 

sc
op

e 
of

 th
is

 R
eg

ul
at

io
n.

D
EL

ET
E



11
38

4/
13

O
M

/m
f

21
7

D
G

G
 1

B
E

N

32
A

rt.
20

, 
pa

ra
 2

, 
fir

st
 

su
bp

ar
a

2.
ES

M
A

 s
ha

ll 
co

or
di

na
te

 t
he

 
de

ve
lo

pm
en

t 
of

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 b

et
w

ee
n 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f M
em

be
r S

ta
te

s 
an

d 
th

e
re

le
va

nt
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

th
ird

 
co

un
tri

es
. 

Fo
r 

th
at

 
pu

rp
os

e,
 

ES
M

A
 

sh
al

l 
pr

ep
ar

e 
a 

te
m

pl
at

e 
do

cu
m

en
t 

fo
r 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 t
ha

t 
m

ay
 b

e 
us

ed
 b

y 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
M

em
be

r 
St

at
es

.

2.
ES

M
A

 
sh

al
l, 

w
he

re
ve

r 
po

ss
ib

le
,

co
or

di
na

te
 

th
e 

de
ve

lo
pm

en
t 

of
 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 b
et

w
ee

n 
th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 o
f M

em
be

r S
ta

te
s 

an
d 

th
e 

re
le

va
nt

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
th

ird
 

co
un

tri
es

. 
Fo

r 
th

at
 

pu
rp

os
e,

 
ES

M
A

 
sh

al
l 

pr
ep

ar
e 

a 
te

m
pl

at
e 

do
cu

m
en

t 
fo

r 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 t

ha
t 

m
ay

 b
e 

us
ed

 b
y 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

M
em

be
r 

St
at

es
.

2.
ES

M
A

 
sh

al
l 

fa
ci

lit
at

e 
an

d
co

or
di

na
te

 
th

e 
de

ve
lo

pm
en

t 
of

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 b

et
w

ee
n 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f M
em

be
r S

ta
te

s 
an

d 
th

e 
re

le
va

nt
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

th
ird

 c
ou

nt
rie

s. 
In

 a
cc

or
da

nc
e 

w
ith

 
A

rt
ic

le
 1

5 
of

 R
eg

ul
at

io
n 

(E
U

) 
N

o 
10

95
/2

01
0,

 
ES

M
A

 
sh

al
l 

de
ve

lo
p 

dr
af

t r
eg

ul
at

or
y 

te
ch

ni
ca

l s
ta

nd
ar

ds
 

co
nt

ai
ni

ng
 a

 te
m

pl
at

e 
do

cu
m

en
t f

or
 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 th
at

 a
re

 to
 

be
 u

se
d 

by
 c

om
pe

te
nt

 a
ut

ho
rit

ie
s 

of
 

M
em

be
r S

ta
te

s w
he

re
 p

os
si

bl
e.

E
SM

A
 

sh
al

l 
su

bm
it 

th
os

e 
dr

af
t

re
gu

la
to

ry
 

te
ch

ni
ca

l 
st

an
da

rd
s 

to
 

th
e 

C
om

m
is

si
on

 b
y.

..
.

Po
w

er
 

is
 

de
le

ga
te

d 
to

 
th

e 
C

om
m

is
si

on
 to

 a
do

pt
 th

e 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 t

o 
in

 
th

e 
fir

st
 

su
bp

ar
ag

ra
ph

 
in

 
ac

co
rd

an
ce

 w
ith

 A
rt

ic
le

s 
10

 to
 1

4 
of

 
R

eg
ul

at
io

n
(E

U
) N

o
10

95
/2

01
0.

2.
ES

M
A

 
sh

al
l, 

w
he

re
ve

r 
po

ss
ib

le
, 

fa
ci

lit
at

e 
an

d
co

or
di

na
te

 
th

e 
de

ve
lo

pm
en

t 
of

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

be
tw

ee
n 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
of

 M
em

be
r 

St
at

es
 a

nd
 th

e 
re

le
va

nt
 s

up
er

vi
so

ry
au

th
or

iti
es

 o
f t

hi
rd

 c
ou

nt
rie

s.
ES

M
A

 
sh

al
l 

de
ve

lo
p 

dr
af

t 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
co

nt
ai

ni
ng

 
a 

te
m

pl
at

e 
do

cu
m

en
t 

fo
r 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 t
ha

t 
ar

e 
to

 
be

 
us

ed
 

by
 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f M
em

be
r S

ta
te

s w
he

re
 

po
ss

ib
le

.
E

SM
A

 s
ha

ll 
su

bm
it 

th
os

e 
dr

af
t 

re
gu

la
to

ry
 t

ec
hn

ic
al

 s
ta

nd
ar

ds
 t

o 
th

e 
C

om
m

is
si

on
 b

y 
24

 m
on

th
s

Po
w

er
 

is
 

de
le

ga
te

d 
to

 
th

e 
C

om
m

is
si

on
 

to
 

ad
op

t 
th

e 
re

gu
la

to
ry

 
te

ch
ni

ca
l 

st
an

da
rd

s 
re

fe
rr

ed
 

to
 

in
 

th
e 

fir
st

 
su

bp
ar

ag
ra

ph
 i

n 
ac

co
rd

an
ce

 w
ith

 
A

rt
ic

le
s 

10
 t

o 
14

 o
f 

R
eg

ul
at

io
n 

(E
U

) N
o

10
95

/2
01

0.

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 1

2 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.



11
38

4/
13

O
M

/m
f

21
8

D
G

G
 1

B
E

N

32
A

rt.
20

, 
pa

ra
 2

, 
se

co
nd

 
su

bp
ar

a 
/ p

ar
a 

2a

ES
M

A
 

sh
al

l 
al

so
 

co
or

di
na

te
 

th
e 

ex
ch

an
ge

 
be

tw
ee

n 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
M

em
be

r 
St

at
es

 
of

 
in

fo
rm

at
io

n 
ob

ta
in

ed
 

fr
om

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
th

ird
 

co
un

tri
es

 th
at

 m
ay

 b
e 

re
le

va
nt

 to
 th

e 
ta

ki
ng

 o
f 

m
ea

su
re

s 
un

de
r 

A
rti

cl
es

 
24

, 2
5,

 2
6,

 2
7 

an
d 

28
.

ES
M

A
 

sh
al

l, 
w

he
re

ve
r 

po
ss

ib
le

,
al

so
 

co
or

di
na

te
 

th
e 

ex
ch

an
ge

 
be

tw
ee

n 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
M

em
be

r 
St

at
es

 
of

 
in

fo
rm

at
io

n 
ob

ta
in

ed
 f

ro
m

 c
om

pe
te

nt
 a

ut
ho

rit
ie

s 
of

 
th

ird
 

co
un

tri
es

 
th

at
 

m
ay

 
be

 
re

le
va

nt
 t

o 
th

e 
ta

ki
ng

 o
f 

m
ea

su
re

s 
un

de
r 

[A
rti

cl
es

 2
4,

 2
5,

 2
6,

 2
7

an
d 

28
. 2

7]
.

2a
.

ES
M

A
 s

ha
ll 

al
so

 f
ac

ili
ta

te
 

an
d

co
or

di
na

te
 

th
e 

ex
ch

an
ge

 
be

tw
ee

n 
co

m
pe

te
nt

 
au

th
or

iti
es

 
of

 
M

em
be

r 
St

at
es

 
of

 
in

fo
rm

at
io

n 
ob

ta
in

ed
 f

ro
m

 c
om

pe
te

nt
 a

ut
ho

rit
ie

s 
of

 
th

ird
 

co
un

tri
es

 
th

at
 

m
ay

 
be

 
re

le
va

nt
 t

o 
th

e 
ta

ki
ng

 o
f 

m
ea

su
re

s 
un

de
r A

rti
cl

es
 2

4,
 2

5,
 2

6,
 2

7 
an

d 
28

.

ES
M

A
 

sh
al

l 
al

so
, 

w
he

re
ve

r 
po

ss
ib

le
,

fa
ci

lit
at

e 
an

d
co

or
di

na
te

 
th

e 
ex

ch
an

ge
 b

et
w

ee
n 

co
m

pe
te

nt
 

au
th

or
iti

es
 

of
 

M
em

be
r 

St
at

es
 

of
 

in
fo

rm
at

io
n 

ob
ta

in
ed

 
fr

om
 

su
pe

rv
is

or
y

au
th

or
iti

es
 

of
 

th
ird

 
co

un
tri

es
 t

ha
t 

m
ay

 b
e 

re
le

va
nt

 t
o 

th
e 

ta
ki

ng
 

of
 

m
ea

su
re

s 
un

de
r 

[A
rti

cl
es

 2
4,

 2
5,

 2
6,

 2
7 

an
d 

28
].

32
A

rt.
20

, 
pa

ra
 3

3.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

co
nc

lu
de

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

on
 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
w

ith
 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f 
th

ird
 c

ou
nt

rie
s 

on
ly

 
w

he
re

 t
he

 i
nf

or
m

at
io

n 
di

sc
lo

se
d 

is
 

su
bj

ec
t t

o 
gu

ar
an

te
es

 o
f p

ro
fe

ss
io

na
l 

se
cr

ec
y 

w
hi

ch
 a

re
 a

t l
ea

st
 e

qu
iv

al
en

t 
to

 t
ho

se
 s

et
 o

ut
 i

n 
A

rti
cl

e 
21

. S
uc

h 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

m
us

t 
be

 
in

te
nd

ed
 f

or
 t

he
 p

er
fo

rm
an

ce
 o

f 
th

e 
ta

sk
s o

f t
ho

se
 c

om
pe

te
nt

 a
ut

ho
rit

ie
s.

3.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

co
nc

lu
de

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

on
 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
w

ith
 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f 
th

ird
 c

ou
nt

rie
s 

on
ly

 
w

he
re

 t
he

 i
nf

or
m

at
io

n 
di

sc
lo

se
d 

is
 

su
bj

ec
t t

o 
gu

ar
an

te
es

 o
f p

ro
fe

ss
io

na
l 

se
cr

ec
y 

w
hi

ch
 a

re
 a

t l
ea

st
 e

qu
iv

al
en

t 
to

 t
ho

se
 s

et
 o

ut
 i

n 
A

rti
cl

e 
21

. S
uc

h 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

m
us

t 
be

 
in

te
nd

ed
 f

or
 t

he
 p

er
fo

rm
an

ce
 o

f 
th

e 
ta

sk
s o

f t
ho

se
 c

om
pe

te
nt

 a
ut

ho
rit

ie
s.

3.
Th

e 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

co
nc

lu
de

 
co

op
er

at
io

n 
ar

ra
ng

em
en

ts
 

on
 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
w

ith
 

th
e 

co
m

pe
te

nt
 

au
th

or
iti

es
 o

f 
th

ird
 c

ou
nt

rie
s 

on
ly

 
w

he
re

 t
he

 i
nf

or
m

at
io

n 
di

sc
lo

se
d 

is
 

su
bj

ec
t t

o 
gu

ar
an

te
es

 o
f 

pr
of

es
si

on
al

 
se

cr
ec

y 
w

hi
ch

 a
re

 a
t l

ea
st

 e
qu

iv
al

en
t 

to
 t

ho
se

 s
et

 o
ut

 i
n 

A
rti

cl
e 

21
. S

uc
h 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
m

us
t 

be
 

in
te

nd
ed

 f
or

 t
he

 p
er

fo
rm

an
ce

 o
f 

th
e 

ta
sk

s o
f t

ho
se

 c
om

pe
te

nt
 a

ut
ho

rit
ie

s.

3.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

sh
al

l 
co

nc
lu

de
 

co
op

er
at

io
n 

ar
ra

ng
em

en
ts

 
on

 
ex

ch
an

ge
 

of
 

in
fo

rm
at

io
n 

w
ith

 t
he

 s
up

er
vi

so
ry

au
th

or
iti

es
 o

f 
th

ird
 c

ou
nt

rie
s 

on
ly

 
w

he
re

 t
he

 i
nf

or
m

at
io

n 
di

sc
lo

se
d 

is
 

su
bj

ec
t 

to
 

gu
ar

an
te

es
 

of
 

pr
of

es
si

on
al

 s
ec

re
cy

 w
hi

ch
 a

re
 a

t 
le

as
t 

eq
ui

va
le

nt
 t

o 
th

os
e 

se
t 

ou
t i

n 
A

rti
cl

e 
21

. 
Su

ch
 

ex
ch

an
ge

 
of

 
in

fo
rm

at
io

n 
m

us
t 

be
 i

nt
en

de
d 

fo
r 

th
e 

pe
rf

or
m

an
ce

 o
f 

th
e 

ta
sk

s 
of

 
th

os
e 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s.
32

A
rt.

20
, 

pa
ra

 4
4.

Th
e 

di
sc

lo
su

re
 o

f 
pe

rs
on

al
 

da
ta

 
to

 
a 

th
ird

 
co

un
try

 
sh

al
l 

be
 

go
ve

rn
ed

 b
y 

A
rti

cl
es

 2
2 

an
d 

23
.

4.
Th

e 
di

sc
lo

su
re

 o
f 

pe
rs

on
al

 
da

ta
 

to
 

a 
th

ird
 

co
un

try
 

sh
al

l 
be

 
go

ve
rn

ed
 b

y 
A

rti
cl

es
 2

2 
an

d 
23

.

4.
Th

e 
di

sc
lo

su
re

 o
f 

pe
rs

on
al

 
da

ta
 

to
 

a 
th

ird
 

co
un

try
 

sh
al

l 
be

 
go

ve
rn

ed
 b

y 
A

rti
cl

es
 2

2 
an

d 
23

.

[d
el

et
ed

] 



11
38

4/
13

O
M

/m
f

21
9

D
G

G
 1

B
E

N

32
A

rt.
 2

1,
 

pa
ra

 1
1.

A
ny

 
co

nf
id

en
tia

l 
in

fo
rm

at
io

n 
re

ce
iv

ed
, 

ex
ch

an
ge

d 
or

 
tra

ns
m

itt
ed

 
pu

rs
ua

nt
 

to
 

th
is

 
R

eg
ul

at
io

n 
sh

al
l 

be
 s

ub
je

ct
 t

o 
th

e 
co

nd
iti

on
s 

of
 

pr
of

es
si

on
al

 
se

cr
ec

y 
la

id
 d

ow
n 

in
 p

ar
ag

ra
ph

 2
 a

nd
 3

.

1.
A

ny
 

co
nf

id
en

tia
l 

in
fo

rm
at

io
n 

re
ce

iv
ed

, 
ex

ch
an

ge
d 

or
 

tra
ns

m
itt

ed
 

pu
rs

ua
nt

 
to

 
th

is
 

R
eg

ul
at

io
n 

sh
al

l 
be

 s
ub

je
ct

 t
o

th
e 

co
nd

iti
on

s 
of

 
pr

of
es

si
on

al
 

se
cr

ec
y 

la
id

 d
ow

n 
in

 p
ar

ag
ra

ph
 2

 a
nd

 3
,

ex
ce

pt
 

w
he

n 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

st
at

es
 

th
at

 
th

e 
in

fo
rm

at
io

n 
 m

ay
 b

e 
di

sc
lo

se
d 

or
 

w
he

re
 s

uc
h 

di
sc

lo
su

re
 is

 n
ec

es
sa

ry
 

fo
r 

le
ga

l p
ro

ce
ed

in
gs

.

1.
A

ny
 

co
nf

id
en

tia
l 

in
fo

rm
at

io
n 

re
ce

iv
ed

,
ex

ch
an

ge
d 

or
 

tra
ns

m
itt

ed
 

pu
rs

ua
nt

 
to

 
th

is
 

R
eg

ul
at

io
n 

sh
al

l 
be

 s
ub

je
ct

 t
o 

th
e 

co
nd

iti
on

s 
of

 
pr

of
es

si
on

al
 

se
cr

ec
y 

la
id

 d
ow

n 
in

 p
ar

ag
ra

ph
s 2

 a
nd

 3
.

1.
A

ny
 

co
nf

id
en

tia
l 

in
fo

rm
at

io
n 

re
ce

iv
ed

, e
xc

ha
ng

ed
 o

r 
tra

ns
m

itt
ed

 
pu

rs
ua

nt
 

to
 

th
is

 
R

eg
ul

at
io

n 
sh

al
l 

be
 s

ub
je

ct
 t

o 
th

e 
co

nd
iti

on
s 

of
 p

ro
fe

ss
io

na
l 

se
cr

ec
y 

la
id

 d
ow

n 
in

 p
ar

ag
ra

ph
s 2

. 

1a
. 

A
ll 

th
e 

in
fo

rm
at

io
n 

ex
ch

an
ge

d 
be

tw
ee

n 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

ie
s 

un
de

r t
hi

s 
R

eg
ul

at
io

n 
th

at
 c

on
ce

rn
s 

bu
si

ne
ss

 o
r 

op
er

at
io

na
l 

co
nd

iti
on

s 
an

d 
ot

he
r 

ec
on

om
ic

 
or

 
pe

rs
on

al
 

af
fa

irs
 

sh
al

l
be

 
co

ns
id

er
ed

 
co

nf
id

en
tia

l a
nd

 s
ha

ll 
be

 s
ub

je
ct

 to
 

th
e 

re
qu

ire
m

en
ts

 
of

 
pr

of
es

si
on

al
 

se
cr

ec
y,

 
ex

ce
pt

 
w

he
re

 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
st

at
es

 a
t 

th
e 

tim
e 

of
 c

om
m

un
ic

at
io

n 
th

at
 s

uc
h 

in
fo

rm
at

io
n 

m
ay

 b
e 

di
sc

lo
se

d 
or

 
su

ch
 

di
sc

lo
su

re
 

is
 

ne
ce

ss
ar

y 
fo

r 
le

ga
l p

ro
ce

ed
in

gs
.



11
38

4/
13

O
M

/m
f

22
0

D
G

G
 1

B
E

N

32
A

rt.
 2

1,
 

pa
ra

 2
2.

Th
e 

ob
lig

at
io

n 
of

 
pr

of
es

si
on

al
 s

ec
re

cy
 a

pp
lie

s 
to

 a
ll 

pe
rs

on
s 

w
ho

 
w

or
k 

or
 

w
ho

 
ha

ve
 

w
or

ke
d 

fo
r 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

or
 

fo
r 

an
y 

au
th

or
ity

 
or

 
m

ar
ke

t 
un

de
rta

ki
ng

 to
 w

ho
m

 th
e 

co
m

pe
te

nt
 

au
th

or
ity

 h
as

 d
el

eg
at

ed
 i

ts
 p

ow
er

s, 
in

cl
ud

in
g 

au
di

to
rs

 
an

d 
ex

pe
rts

 
co

nt
ra

ct
ed

 
by

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
. 

In
fo

rm
at

io
n 

co
ve

re
d 

by
 

pr
of

es
si

on
al

 
se

cr
ec

y 
m

ay
 

no
t 

be
 

di
sc

lo
se

d 
to

 
an

y 
ot

he
r 

pe
rs

on
 

or
 

au
th

or
ity

 
ex

ce
pt

 
by

 
vi

rtu
e 

of
 

pr
ov

is
io

ns
 la

id
 d

ow
n 

by
 la

w
.

2.
Th

e 
ob

lig
at

io
n 

of
 

pr
of

es
si

on
al

 s
ec

re
cy

 a
pp

lie
s 

to
 a

ll 
pe

rs
on

s 
w

ho
 

w
or

k 
or

 
w

ho
 

ha
ve

 
w

or
ke

d 
fo

r 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
or

 
fo

r 
an

y 
au

th
or

ity
 

or
 

m
ar

ke
t 

un
de

rta
ki

ng
 to

 w
ho

m
 th

e 
co

m
pe

te
nt

 
au

th
or

ity
 h

as
 d

el
eg

at
ed

 i
ts

 p
ow

er
s, 

in
cl

ud
in

g 
au

di
to

rs
 

an
d 

ex
pe

rts
 

co
nt

ra
ct

ed
 

by
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

. 
In

fo
rm

at
io

n 
co

ve
re

d 
by

 
pr

of
es

si
on

al
 

se
cr

ec
y 

m
ay

 
no

t 
be

 
di

sc
lo

se
d 

to
 

an
y 

ot
he

r 
pe

rs
on

 
or

 
au

th
or

ity
 

ex
ce

pt
 

by
 

vi
rtu

e 
of

 
pr

ov
is

io
ns

 l
ai

d 
do

w
n 

by
 n

at
io

na
l 

la
w

.

2.
Th

e 
ob

lig
at

io
n 

of
 

pr
of

es
si

on
al

 s
ec

re
cy

 a
pp

lie
s 

to
 a

ll 
pe

rs
on

s 
w

ho
 

w
or

k 
or

 
w

ho
 

ha
ve

 
w

or
ke

d 
fo

r 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
or

 
fo

r 
an

y 
au

th
or

ity
 

or
 

m
ar

ke
t 

un
de

rta
ki

ng
 to

 w
ho

m
 th

e 
co

m
pe

te
nt

 
au

th
or

ity
 h

as
 d

el
eg

at
ed

 i
ts

 p
ow

er
s, 

in
cl

ud
in

g 
au

di
to

rs
 

an
d 

ex
pe

rts
 

co
nt

ra
ct

ed
 

by
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

. 
In

fo
rm

at
io

n 
co

ve
re

d 
by

 
pr

of
es

si
on

al
 

se
cr

ec
y 

m
ay

 
no

t 
be

 
di

sc
lo

se
d 

to
 

an
y 

ot
he

r 
pe

rs
on

 
or

 
au

th
or

ity
 

ex
ce

pt
 

by
 

vi
rtu

e 
of

 
pr

ov
is

io
ns

 la
id

 d
ow

n 
by

 la
w

.

2.
Th

e 
ob

lig
at

io
n 

of
 

pr
of

es
si

on
al

 s
ec

re
cy

 a
pp

lie
s 

to
 a

ll 
pe

rs
on

s 
w

ho
 w

or
k 

or
 w

ho
 h

av
e 

w
or

ke
d 

fo
r t

he
 c

om
pe

te
nt

 a
ut

ho
rit

y 
or

 
fo

r 
an

y 
au

th
or

ity
 

or
 

m
ar

ke
t 

un
de

rta
ki

ng
 

to
 

w
ho

m
 

th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

ha
s 

de
le

ga
te

d 
its

 p
ow

er
s, 

in
cl

ud
in

g 
au

di
to

rs
 a

nd
 

ex
pe

rts
 

co
nt

ra
ct

ed
 

by
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

. 
In

fo
rm

at
io

n 
co

ve
re

d 
by

 
pr

of
es

si
on

al
 

se
cr

ec
y 

m
ay

 n
ot

 b
e 

di
sc

lo
se

d 
to

 a
ny

 o
th

er
 

pe
rs

on
 o

r a
ut

ho
rit

y 
ex

ce
pt

 b
y 

vi
rtu

e
of

 p
ro

vi
si

on
s l

ai
d 

do
w

n 
by

 la
w

.
33

A
rt.

 2
1,

 
pa

ra
 3

3.
A

ll 
in

fo
rm

at
io

n 
ex

ch
an

ge
d 

be
tw

ee
n 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
un

de
r 

th
is

 R
eg

ul
at

io
n 

sh
al

l 
be

 c
on

si
de

re
d 

co
nf

id
en

tia
l, 

ex
ce

pt
 

w
he

n 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

st
at

es
 

at
 

th
e 

tim
e 

of
 

co
m

m
un

ic
at

io
n 

th
at

 
th

e 
in

fo
rm

at
io

n 
m

ay
 

be
 

di
sc

lo
se

d 
or

 
w

he
re

 s
uc

h 
di

sc
lo

su
re

 i
s 

ne
ce

ss
ar

y 
fo

r l
eg

al
 p

ro
ce

ed
in

gs
.

de
le

te
d

3.
A

ll 
in

fo
rm

at
io

n 
ex

ch
an

ge
d 

be
tw

ee
n 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s 
un

de
r 

th
is

 
R

eg
ul

at
io

n 
th

at
 

co
nc

er
n 

bu
si

ne
ss

 o
r 

op
er

at
io

na
l 

co
nd

iti
on

s 
an

d 
ot

he
r 

ec
on

om
ic

 
or

 
pe

rs
on

al
 

af
fa

ir
s

sh
al

l 
be

 
co

ns
id

er
ed

 
co

nf
id

en
tia

l, 
ex

ce
pt

 
w

he
n 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
st

at
es

 
at

 
th

e 
tim

e 
of

 
co

m
m

un
ic

at
io

n 
th

at
 

th
e 

in
fo

rm
at

io
n 

m
ay

 
be

 
di

sc
lo

se
d 

or
 

w
he

re
 s

uc
h 

di
sc

lo
su

re
 i

s 
ne

ce
ss

ar
y 

fo
r l

eg
al

 p
ro

ce
ed

in
gs

.

[c
ov

er
ed

 b
y 

pa
ra

 1
]



11
38

4/
13

O
M

/m
f

22
1

D
G

G
 1

B
E

N

33
A

rt.
22

W
ith

 r
eg

ar
d 

to
 t

he
 p

ro
ce

ss
in

g 
of

 
pe

rs
on

al
da

ta
 c

ar
rie

d 
ou

t b
y 

M
em

be
r 

St
at

es
 w

ith
in

 t
he

 f
ra

m
ew

or
k 

of
 t

hi
s 

R
eg

ul
at

io
n,

 
co

m
pe

te
nt

 
au

th
or

iti
es

 
sh

al
l 

ap
pl

y 
th

e 
pr

ov
is

io
ns

 
of

 
D

ire
ct

iv
e 

95
/4

6/
EC

. 
W

ith
 r

eg
ar

d 
to

 
th

e 
pr

oc
es

si
ng

 o
f 

pe
rs

on
al

 d
at

a 
by

 
ES

M
A

 w
ith

in
 th

e 
fr

am
ew

or
k 

of
 th

is
 

R
eg

ul
at

io
n,

 
ES

M
A

 
sh

al
l 

co
m

pl
y 

w
ith

 t
he

 p
ro

vi
si

on
s 

of
 R

eg
ul

at
io

n 
(E

C
) N

o 
45

/2
00

1.
Pe

rs
on

al
 d

at
a 

sh
al

l b
e 

re
ta

in
ed

 f
or

 a
 

m
ax

im
um

 p
er

io
d 

of
 5

 y
ea

rs
.

W
ith

 r
eg

ar
d 

to
 t

he
 p

ro
ce

ss
in

g 
of

 
pe

rs
on

al
 d

at
a 

ca
rr

ie
d 

ou
t b

y 
M

em
be

r 
St

at
es

 w
ith

in
 t

he
 f

ra
m

ew
or

k 
of

 t
hi

s 
R

eg
ul

at
io

n,
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
ap

pl
y 

th
e 

pr
ov

is
io

ns
 

of
 

D
ire

ct
iv

e 
95

/4
6/

EC
as

 
th

es
e 

ar
e 

im
pl

em
en

te
d 

in
 n

at
io

na
l l

aw
. W

ith
 

re
ga

rd
 to

 th
e 

pr
oc

es
si

ng
 o

f 
pe

rs
on

al
 

da
ta

 b
y 

ES
M

A
 w

ith
in

 th
e 

fr
am

ew
or

k 
of

 
th

is
 

R
eg

ul
at

io
n,

 
ES

M
A

 
sh

al
l 

co
m

pl
y 

w
ith

 
th

e 
pr

ov
is

io
ns

 
of

 
R

eg
ul

at
io

n 
(E

C
) N

o 
45

/2
00

1.
Pe

rs
on

al
 d

at
a 

sh
al

l b
e 

re
ta

in
ed

 f
or

 a
 

m
ax

im
um

 p
er

io
d 

of
 5

 y
ea

rs
.

W
ith

 r
eg

ar
d 

to
 t

he
 p

ro
ce

ss
in

g 
of

 
pe

rs
on

al
 d

at
a 

ca
rr

ie
d 

ou
t b

y 
M

em
be

r 
St

at
es

 w
ith

in
 t

he
 f

ra
m

ew
or

k 
of

 t
hi

s 
R

eg
ul

at
io

n,
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
ap

pl
y 

th
e 

pr
ov

is
io

ns
 

of
 

D
ire

ct
iv

e 
95

/4
6/

EC
. 

W
ith

 r
eg

ar
d 

to
 

th
e 

pr
oc

es
si

ng
 o

f 
pe

rs
on

al
 d

at
a 

by
 

ES
M

A
 w

ith
in

 th
e 

fr
am

ew
or

k 
of

 th
is

 
R

eg
ul

at
io

n,
 

ES
M

A
 

sh
al

l 
co

m
pl

y 
w

ith
 t

he
 p

ro
vi

si
on

s 
of

 R
eg

ul
at

io
n 

(E
C

) N
o 

45
/2

00
1.

Pe
rs

on
al

 d
at

a 
sh

al
l b

e 
re

ta
in

ed
 f

or
 a

 
m

ax
im

um
 p

er
io

d 
of

 5
 y

ea
rs

.

W
ith

 r
eg

ar
d 

to
 t

he
 p

ro
ce

ss
in

g 
of

 
pe

rs
on

al
 d

at
a 

w
ith

in
 th

e 
fr

am
ew

or
k 

of
 

th
is

 
R

eg
ul

at
io

n,
 

co
m

pe
te

nt
 

au
th

or
iti

es
 

sh
al

l 
ca

rr
y 

ou
t 

th
ei

r 
ta

sk
s 

fo
r 

th
e 

pu
rp

os
es

 
of

 
th

is
 

R
eg

ul
at

io
n 

in
 

ac
co

rd
an

ce
 

w
ith

 
na

tio
na

l 
la

w
 

im
pl

em
en

tin
g

D
ire

ct
iv

e 
95

/4
6/

EC
. W

ith
 re

ga
rd

 to
 

th
e 

pr
oc

es
si

ng
 o

f 
pe

rs
on

al
 d

at
a 

by
 

ES
M

A
 w

ith
in

 t
he

 f
ra

m
ew

or
k 

of
 

th
is

 
R

eg
ul

at
io

n,
 

ES
M

A
 

sh
al

l 
co

m
pl

y 
w

ith
 

th
e 

pr
ov

is
io

ns
 

of
 

R
eg

ul
at

io
n 

(E
C

) N
o 

45
/2

00
1.

Pe
rs

on
al

 d
at

a 
sh

al
l b

e 
re

ta
in

ed
 fo

r a
 

m
ax

im
um

 p
er

io
d 

of
 5

 y
ea

rs
.



11
38

4/
13

O
M

/m
f

22
2

D
G

G
 1

B
E

N

33
A

rt.
 2

3,
 

pa
ra

 1
1.

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 a

 
M

em
be

r 
St

at
e 

m
ay

 tr
an

sf
er

 p
er

so
na

l 
da

ta
 t

o 
a 

th
ird

 c
ou

nt
ry

 p
ro

vi
de

d 
th

e 
re

qu
ire

m
en

ts
 o

f 
D

ire
ct

iv
e 

95
/4

6/
EC

, 
pa

rti
cu

la
rly

 o
f 

A
rti

cl
es

 2
5 

or
 2

6,
 a

re
 

fu
lfi

lle
d 

an
d 

on
ly

 o
n 

a 
ca

se
-b

y-
ca

se
ba

si
s. 

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 th

e 
M

em
be

r 
St

at
e 

sh
al

l 
en

su
re

 t
ha

t 
th

e 
tra

ns
fe

r 
is

 n
ec

es
sa

ry
 f

or
 th

e 
pu

rp
os

e 
of

 t
hi

s 
R

eg
ul

at
io

n.
 T

he
 c

om
pe

te
nt

 
au

th
or

ity
 s

ha
ll 

en
su

re
 t

ha
t 

th
e 

th
ird

 
co

un
try

 d
oe

s 
no

t t
ra

ns
fe

r 
th

e 
da

ta
 to

 
an

ot
he

r 
th

ird
 c

ou
nt

ry
 u

nl
es

s 
it 

is
 

gi
ve

n 
ex

pr
es

s 
w

rit
te

n 
au

th
or

is
at

io
n 

an
d 

co
m

pl
ie

s 
w

ith
 

th
e 

co
nd

iti
on

s 
sp

ec
ifi

ed
 b

y 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 t
he

 M
em

be
r 

St
at

e.
 P

er
so

na
l 

da
ta

 
m

ay
 o

nl
y 

be
 t

ra
ns

fe
rr

ed
 t

o 
a 

th
ird

 
co

un
try

 w
hi

ch
 p

ro
vi

de
s 

an
 a

de
qu

at
e 

le
ve

l o
f p

ro
te

ct
io

n 
of

 p
er

so
na

l d
at

a.

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
a 

M
em

be
r 

St
at

e 
m

ay
 

tra
ns

fe
r 

pe
rs

on
al

 
da

ta
 

to
 

a 
th

ird
 

co
un

try
pr

ov
id

ed
 

th
e 

re
qu

ire
m

en
ts

 
of

 
D

ire
ct

iv
e 

95
/4

6/
EC

, 
pa

rti
cu

la
rly

 o
f 

A
rti

cl
es

 2
5 

or
 2

6,
ar

e 
fu

lfi
lle

d 
an

d 
on

ly
 o

n 
a 

ca
se

-b
y-

ca
se

 b
as

is
. 

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 t

he
 M

em
be

r 
St

at
e 

sh
al

l e
ns

ur
e 

th
at

 th
e 

tra
ns

fe
r i

s 
ne

ce
ss

ar
y 

fo
r 

th
e 

pu
rp

os
e 

of
 t

hi
s 

R
eg

ul
at

io
n.

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

sh
al

l
en

su
re

 t
ha

t 
th

e 
th

ird
 c

ou
nt

ry
 

do
es

 n
ot

 tr
an

sf
er

 th
e 

da
ta

 to
 a

no
th

er
 

th
ird

 
co

un
try

 
un

le
ss

 
it 

is
 

gi
ve

n 
ex

pr
es

s 
w

rit
te

n 
au

th
or

is
at

io
n 

an
d 

co
m

pl
ie

s 
w

ith
 

th
e 

co
nd

iti
on

s 
sp

ec
ifi

ed
 b

y 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 t
he

 M
em

be
r 

St
at

e.
 P

er
so

na
l 

da
ta

 
m

ay
 o

nl
y 

be
 t

ra
ns

fe
rr

ed
 t

o 
a 

th
ird

 
co

un
try

 w
hi

ch
 p

ro
vi

de
s 

an
 a

de
qu

at
e 

le
ve

l o
f p

ro
te

ct
io

n 
of

 p
er

so
na

l d
at

a.

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 a
 

M
em

be
r 

St
at

e 
m

ay
 tr

an
sf

er
 p

er
so

na
l 

da
ta

 t
o 

a 
th

ird
 c

ou
nt

ry
 p

ro
vi

de
d 

th
e 

re
qu

ire
m

en
ts

 o
f 

D
ire

ct
iv

e 
95

/4
6/

EC
, 

pa
rti

cu
la

rly
 o

f 
A

rti
cl

e 
25

 o
r 

26
, a

re
 

fu
lfi

lle
d 

an
d 

on
ly

 o
n 

a 
ca

se
-b

y-
ca

se
ba

si
s. 

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 th

e 
M

em
be

r 
St

at
e 

sh
al

l 
en

su
re

 t
ha

t 
th

e 
tra

ns
fe

r 
is

 n
ec

es
sa

ry
 f

or
 th

e 
pu

rp
os

e 
of

 t
hi

s 
R

eg
ul

at
io

n.
 T

he
 c

om
pe

te
nt

 
au

th
or

ity
 s

ha
ll 

en
su

re
 t

ha
t 

th
e 

th
ird

 
co

un
try

 d
oe

s 
no

t t
ra

ns
fe

r 
th

e 
da

ta
 to

 
an

ot
he

r 
th

ird
 c

ou
nt

ry
 u

nl
es

s 
it 

is
 

gi
ve

n 
ex

pr
es

s 
w

rit
te

n 
au

th
or

is
at

io
n 

an
d 

co
m

pl
ie

s 
w

ith
 

th
e 

co
nd

iti
on

s 
sp

ec
ifi

ed
 b

y 
th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 t
he

 M
em

be
r 

St
at

e.
 P

er
so

na
l 

da
ta

 
m

ay
 o

nl
y 

be
 t

ra
ns

fe
rr

ed
 t

o 
a 

th
ird

 
co

un
try

 w
hi

ch
 p

ro
vi

de
s 

an
 a

de
qu

at
e 

le
ve

l o
f p

ro
te

ct
io

n 
of

 p
er

so
na

l d
at

a.

1.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
a 

M
em

be
r 

St
at

e 
m

ay
 

tra
ns

fe
r 

pe
rs

on
al

 d
at

a 
to

 a
 t

hi
rd

 c
ou

nt
ry

 
pr

ov
id

ed
 

th
e 

re
qu

ire
m

en
ts

 
of

 
D

ire
ct

iv
e 

95
/4

6/
EC

 
ar

e 
fu

lfi
lle

d 
an

d 
on

ly
 o

n 
a 

ca
se

-b
y-

ca
se

 b
as

is
.

Th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
sh

al
l 

en
su

re
 th

at
 th

e 
tra

ns
fe

r i
s 

ne
ce

ss
ar

y 
fo

r 
th

e 
pu

rp
os

e 
of

 t
hi

s 
R

eg
ul

at
io

n 
an

d 
th

at
 th

e 
th

ird
 c

ou
nt

ry
 d

oe
s 

no
t 

tra
ns

fe
r 

th
e 

da
ta

 t
o 

an
ot

he
r 

th
ird

 
co

un
try

 u
nl

es
s 

it 
is

 g
iv

en
 e

xp
re

ss
 

w
rit

te
n 

au
th

or
is

at
io

n 
an

d 
co

m
pl

ie
s 

w
ith

 th
e 

co
nd

iti
on

s s
pe

ci
fie

d 
by

 th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 th

e 
M

em
be

r 
St

at
e.



11
38

4/
13

O
M

/m
f

22
3

D
G

G
 1

B
E

N

33
A

rt.
 2

3,
 

pa
ra

 2
2.

Th
e 

co
m

pe
te

nt
 a

ut
ho

rit
y 

of
 a

 
M

em
be

r 
St

at
e 

sh
al

l 
on

ly
 

di
sc

lo
se

 
in

fo
rm

at
io

n 
re

ce
iv

ed
 

fr
om

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 
of

 
an

ot
he

r 
M

em
be

r 
St

at
e 

to
 

a 
co

m
pe

te
nt

 
au

th
or

ity
 o

f 
a 

th
ird

 c
ou

nt
ry

 w
he

re
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
of

 
th

e 
M

em
be

r 
St

at
e 

co
nc

er
ne

d 
ha

s 
ob

ta
in

ed
 e

xp
re

ss
 a

gr
ee

m
en

t 
of

 t
he

 
co

m
pe

te
nt

 
au

th
or

ity
 

w
hi

ch
 

tra
ns

m
itt

ed
 

th
e 

in
fo

rm
at

io
n 

an
d,

 
w

he
re

 a
pp

lic
ab

le
, t

he
 in

fo
rm

at
io

n 
is

 
di

sc
lo

se
d 

so
le

ly
 f

or
 th

e 
pu

rp
os

es
 f

or
 

w
hi

ch
 th

at
 c

om
pe

te
nt

 a
ut

ho
rit

y 
ga

ve
 

its
 a

gr
ee

m
en

t.

2.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
a 

M
em

be
r 

St
at

e 
sh

al
l 

on
ly

 d
is

cl
os

e 
pe

rs
on

al
 

da
ta

re
ce

iv
ed

 
fr

om
 

a 
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

an
ot

he
r 

M
em

be
r 

St
at

e 
to

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 o
f 

a 
th

ird
 c

ou
nt

ry
 w

he
re

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

th
e 

M
em

be
r 

St
at

e 
co

nc
er

ne
d 

ha
s 

ob
ta

in
ed

 
ex

pr
es

s 
ag

re
em

en
t 

fr
om

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
w

hi
ch

 
tra

ns
m

itt
ed

 
th

e 
in

fo
rm

at
io

n 
an

d,
 

w
he

re
 a

pp
lic

ab
le

, 
th

en
in

fo
rm

at
io

n 
is

 d
is

cl
os

ed
 s

ol
el

y 
fo

r 
th

e 
pu

rp
os

es
 

fo
r 

w
hi

ch
 t

ha
t 

co
m

pe
te

nt
 a

ut
ho

rit
y 

ga
ve

 it
s a

gr
ee

m
en

t. 

2.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 a
 

M
em

be
r 

St
at

e 
sh

al
l 

on
ly

 
di

sc
lo

se
 

in
fo

rm
at

io
n 

re
ce

iv
ed

 
fr

om
 

a 
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

an
ot

he
r 

M
em

be
r 

St
at

e 
to

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 o
f 

a 
th

ird
 c

ou
nt

ry
 w

he
re

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 

of
 

th
e 

M
em

be
r 

St
at

e 
co

nc
er

ne
d 

ha
s 

ob
ta

in
ed

 e
xp

re
ss

 a
gr

ee
m

en
t 

of
 t

he
 

co
m

pe
te

nt
 

au
th

or
ity

 
w

hi
ch

 
tra

ns
m

itt
ed

 
th

e 
in

fo
rm

at
io

n 
an

d,
 

w
he

re
 a

pp
lic

ab
le

, t
he

 i
nf

or
m

at
io

n 
is

 
di

sc
lo

se
d 

so
le

ly
 f

or
 th

e 
pu

rp
os

es
 f

or
 

w
hi

ch
 th

at
 c

om
pe

te
nt

 a
ut

ho
rit

y 
ga

ve
 

its
 a

gr
ee

m
en

t.

2.
Th

e 
co

m
pe

te
nt

 a
ut

ho
rit

y 
of

 
a 

M
em

be
r 

St
at

e 
sh

al
l o

nl
y 

di
sc

lo
se

 
pe

rs
on

al
 

da
ta

 
re

ce
iv

ed
 

fr
om

 
a 

co
m

pe
te

nt
 

au
th

or
ity

 
of

 
an

ot
he

r 
M

em
be

r 
St

at
e 

to
 

a 
su

pe
rv

is
or

y
au

th
or

ity
 o

f 
a 

th
ird

 c
ou

nt
ry

 w
he

re
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 
of

 
th

e 
M

em
be

r 
St

at
e 

co
nc

er
ne

d 
ha

s 
ob

ta
in

ed
 e

xp
re

ss
 a

gr
ee

m
en

t 
fr

om
th

e 
co

m
pe

te
nt

 
au

th
or

it y
 

w
hi

ch
 

tra
ns

m
itt

ed
 

th
e 

da
ta

 
an

d,
 

w
he

re
 

ap
pl

ic
ab

le
, 

th
e 

da
ta

 
is

 
di

sc
lo

se
d 

so
le

ly
 f

or
 t

he
 p

ur
po

se
s 

fo
r 

w
hi

ch
 

th
at

 c
om

pe
te

nt
 a

ut
ho

rit
y 

ga
ve

 i
ts

 
ag

re
em

en
t.

33
A

rt.
 2

3,
 

pa
ra

 3
3.

W
he

re
 

a 
co

op
er

at
io

n 
ag

re
em

en
t p

ro
vi

de
s 

fo
r t

he
 e

xc
ha

ng
e 

of
 p

er
so

na
l d

at
a,

 it
 sh

al
l c

om
pl

y 
w

ith
 

D
ire

ct
iv

e 
95

/4
6/

EC
.

3.
W

he
re

 
a 

co
op

er
at

io
n 

ag
re

em
en

t p
ro

vi
de

s 
fo

r t
he

 e
xc

ha
ng

e 
of

 p
er

so
na

l d
at

a,
 it

 sh
al

l c
om

pl
y 

w
ith

 
D

ire
ct

iv
e 

95
/4

6/
EC

as
 

th
es

e 
ar

e 
im

pl
em

en
te

d 
in

 n
at

io
na

l l
aw

.

3.
W

he
re

 
a 

co
op

er
at

io
n 

ag
re

em
en

t p
ro

vi
de

s 
fo

r t
he

 e
xc

ha
ng

e 
of

 p
er

so
na

l d
at

a,
 it

 sh
al

l c
om

pl
y 

w
ith

 
D

ire
ct

iv
e 

95
/4

6/
EC

.

3.
W

he
re

 
a 

co
op

er
at

io
n 

ag
re

em
en

t 
pr

ov
id

es
 

fo
r 

th
e 

ex
ch

an
ge

 o
f 

pe
rs

on
al

 d
at

a,
 i

t 
sh

al
l 

co
m

pl
y 

w
ith

 D
ire

ct
iv

e 
95

/4
6/

EC
 a

s 
im

pl
em

en
te

d 
in

 n
at

io
na

l l
aw

.
33

A
rt.

 2
4,

 
pa

ra
 1

, 
fir

st
 

su
bp

ar
a

1.
M

em
be

r 
St

at
es

 
sh

al
l 

la
y 

do
w

n 
th

e 
ru

le
s 

on
 

ad
m

in
is

tra
tiv

e 
m

ea
su

re
s 

an
d 

sa
nc

tio
ns

 a
pp

lic
ab

le
 in

 
th

e 
ci

rc
um

st
an

ce
s 

de
fin

ed
 in

 A
rti

cl
e 

25
 t

o 
th

e 
pe

rs
on

s 
re

sp
on

si
bl

e 
fo

r 
br

ea
ch

es
 o

f 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 
R

eg
ul

at
io

n 
an

d 
sh

al
l 

ta
ke

 
al

l 
m

ea
su

re
s 

ne
ce

ss
ar

y 
to

 e
ns

ur
e 

th
at

th
ey

 a
re

 im
pl

em
en

te
d.

 T
he

 m
ea

su
re

s 
an

d 
sa

nc
tio

ns
 p

ro
vi

de
d 

fo
r 

sh
al

l 
be

 
ef

fe
ct

iv
e,

 
pr

op
or

tio
na

te
 

an
d 

di
ss

ua
si

ve
.

de
le

te
d

1.
M

em
be

r S
ta

te
s s

ha
ll 

la
y 

do
w

n 
th

e 
ru

le
s o

n 
ad

m
in

is
tra

tiv
e 

m
ea

su
re

s a
nd

 sa
nc

tio
ns

 a
pp

lic
ab

le
 in

 
th

e 
ev

en
t o

f c
on

du
ct

 re
fe

rr
ed

 to
 in

 
A

rti
cl

e 
25

 to
 th

e 
pe

rs
on

s r
es

po
ns

ib
le

 
fo

r b
re

ac
he

s o
f t

he
 p

ro
vi

si
on

s o
f t

hi
s 

R
eg

ul
at

io
n 

an
d 

sh
al

l t
ak

e 
al

l 
m

ea
su

re
s n

ec
es

sa
ry

 to
 e

ns
ur

e 
th

at
 

th
ey

 a
re

 im
pl

em
en

te
d.

 T
he

 m
ea

su
re

s 
an

d 
sa

nc
tio

ns
 p

ro
vi

de
d 

fo
r s

ha
ll 

be
 

ef
fe

ct
iv

e,
 p

ro
po

rti
on

at
e 

an
d 

di
ss

ua
si

ve
.

D
EL

ET
E



11
38

4/
13

O
M

/m
f

22
4

D
G

G
 1

B
E

N

33
A

rt.
 2

4,
 

pa
ra

 1
, 

se
co

nd
 

su
bp

ar
a

B
y 

[2
4 

m
on

th
s 

af
te

r 
en

try
 in

to
 f

or
ce

 
of

 
th

is
 

R
eg

ul
at

io
n]

 
th

e 
M

em
be

r 
St

at
es

 s
ha

ll 
no

tif
y 

th
e 

ru
le

s 
re

fe
rr

ed
 

to
 i

n 
th

e 
fir

st
 s

ub
pa

ra
gr

ap
h 

to
 t

he
 

C
om

m
is

si
on

 a
nd

 E
SM

A
. T

he
y 

sh
al

l 
no

tif
y 

th
e 

C
om

m
is

si
on

 a
nd

 E
SM

A
 

w
ith

ou
t 

de
la

y 
of

 
an

y 
su

bs
eq

ue
nt

 
am

en
dm

en
t t

he
re

to
.

de
le

te
d

B
y 

[..
.]

*
th

e 
M

em
be

r 
St

at
es

 s
ha

ll 
no

tif
y 

th
e 

ru
le

s r
ef

er
re

d 
to

 in
 th

e 
fir

st
 

su
bp

ar
ag

ra
ph

 to
 th

e 
C

om
m

is
si

on
 a

nd
 

ES
M

A
. 

Th
ey

 
sh

al
l 

no
tif

y 
th

e 
C

om
m

is
si

on
 

an
d 

ES
M

A
 

w
ith

ou
t 

de
la

y 
of

an
y 

su
bs

eq
ue

nt
 a

m
en

dm
en

t 
th

er
et

o.

D
EL

ET
E

33
A

rt.
 2

4,
 

pa
ra

 2
2.

In
 

th
e 

ex
er

ci
se

 
of

 
th

ei
r 

sa
nc

tio
ni

ng
 

po
w

er
s 

un
de

r 
ci

rc
um

st
an

ce
s 

de
fin

ed
 in

 A
rti

cl
e 

25
, 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s s
ha

ll 
co

op
er

at
e 

cl
os

el
y 

to
 

en
su

re
 

th
at

 
th

e 
ad

m
in

is
tra

tiv
e 

m
ea

su
re

s 
an

d 
sa

nc
tio

ns
 p

ro
du

ce
 th

e 
de

si
re

d 
re

su
lts

 
of

 t
hi

s 
R

eg
ul

at
io

n 
an

d 
co

or
di

na
te

 
th

ei
r 

ac
tio

n 
in

 
or

de
r 

to
 

av
oi

d 
po

ss
ib

le
 

du
pl

ic
at

io
n 

an
d 

ov
er

la
p 

w
he

n 
ap

pl
yi

ng
 

ad
m

in
is

tra
tiv

e 
m

ea
su

re
s 

an
d 

sa
nc

tio
ns

 a
nd

 f
in

es
 to

 
cr

os
s 

bo
rd

er
 

ca
se

s 
in

 
ac

co
rd

an
ce

 
w

ith
 A

rti
cl

e 
19

de
le

te
d

2.
In

th
e 

ex
er

ci
se

 
of

 
th

ei
r 

sa
nc

tio
ni

ng
 p

ow
er

s 
in

 t
he

 e
ve

nt
 o

f 
co

nd
uc

t 
re

fe
rr

ed
 t

o 
in

 A
rti

cl
e 

25
, 

co
m

pe
te

nt
 a

ut
ho

rit
ie

s s
ha

ll 
co

op
er

at
e 

cl
os

el
y 

to
 

en
su

re
 

th
at

 
th

e 
ad

m
in

is
tra

tiv
e 

m
ea

su
re

s 
an

d 
sa

nc
tio

ns
 p

ro
du

ce
 th

e 
de

si
re

d 
re

su
lts

 
of

 t
hi

s 
R

eg
ul

at
io

n 
an

d 
co

or
di

na
te

th
ei

r 
ac

tio
n 

in
 

or
de

r 
to

 
av

oi
d 

po
ss

ib
le

 
du

pl
ic

at
io

n 
an

d 
ov

er
la

p 
w

he
n 

ap
pl

yi
ng

 
ad

m
in

is
tra

tiv
e 

m
ea

su
re

s 
an

d 
sa

nc
tio

ns
 a

nd
 f

in
es

 t
o 

cr
os

s 
bo

rd
er

 
ca

se
s 

in
 

ac
co

rd
an

ce
 

w
ith

 A
rti

cl
e 

19
.

D
EL

ET
E

O
J 

pl
ea

se
 in

se
rt

 d
at

e:
 1

2 
m

on
th

s a
fte

r t
he

 d
at

e 
of

 e
nt

ry
 in

to
 fo

rc
e 

of
 th

is
 R

eg
ul

at
io

n.



11
38

4/
13

O
M

/m
f

22
5

D
G

G
 1

B
E

N

33
A

rt.
 2

4,
 

pa
ra

 2
 

a 
(n

ew
)

2a
.

C
om

pe
te

nt
 a

ut
ho

ri
tie

s 
sh

al
l 

al
so

 
co

op
er

at
e 

cl
os

el
y 

w
ith

 
th

e 
au

th
or

iti
es

 
of

 
an

y 
M

em
be

r 
St

at
e 

re
sp

on
si

bl
e 

fo
r 

th
e 

in
ve

st
ig

at
io

n 
or

 
pr

os
ec

ut
io

n 
of

 
an

y 
cr

im
in

al
 

of
fe

nc
es

 
ar

is
in

g 
fr

om
 

co
nd

uc
t 

re
fe

rr
ed

 t
o 

in
 A

rt
ic

le
 2

5,
 t

o 
en

su
re

 
th

at
 

th
at

 
th

e 
ad

m
in

is
tr

at
iv

e 
an

d 
cr

im
in

al
 

m
ea

su
re

s 
an

d 
sa

nc
tio

ns
 

pr
od

uc
e 

th
e 

de
si

re
d 

re
su

lt 
an

d 
to

 
co

or
di

na
te

 
th

ei
r 

ac
tio

n 
to

 
av

oi
d 

po
ss

ib
le

 
du

pl
ic

at
io

n 
or

 
ov

er
la

p 
w

he
re

 th
e 

br
ea

ch
 m

ay
 re

su
lt 

in
 b

ot
h 

cr
im

in
al

 
sa

nc
tio

ns
 

an
d 

ad
m

in
is

tr
at

iv
e 

m
ea

su
re

s 
or

 
sa

nc
tio

ns
.

D
EL

ET
E

33
A

rt.
 2

5,
 

po
in

t a
Th

is
 A

rti
cl

e 
sh

al
l 

ap
pl

y 
in

 a
ll 

th
e 

fo
llo

w
in

g 
ci

rc
um

st
an

ce
s:

(a
)

a 
pe

rs
on

 e
ng

ag
es

 i
n 

in
si

de
r 

de
al

in
g 

in
 b

re
ac

h 
of

 A
rti

cl
e 

9;

de
le

te
d

Th
is

 
A

rti
cl

e 
sh

al
l 

ap
pl

y 
to

 
th

e 
fo

llo
w

in
g 

co
nd

uc
t: 

(a
)

a 
pe

rs
on

 e
ng

ag
es

 o
r a

tte
m

pt
s 

to
 

en
ga

ge
in

 
in

si
de

r 
de

al
in

g 
in

 
br

ea
ch

 o
f A

rti
cl

e 
9;

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t b
(b

)
a 

pe
rs

on
 

re
co

m
m

en
ds

 
or

 
in

du
ce

s 
an

ot
he

r 
pe

rs
on

 to
 e

ng
ag

e 
in

 
in

si
de

r 
de

al
in

g 
in

 b
re

ac
h 

of
 A

rti
cl

e 
9;

de
le

te
d

(b
)

a 
pe

rs
on

 
re

co
m

m
en

ds
 

or
 

in
du

ce
s 

an
ot

he
r 

pe
rs

on
 to

 e
ng

ag
e 

in
 

in
si

de
r 

de
al

in
g 

in
 b

re
ac

h 
of

 A
rti

cl
e 

9;

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t c
(c

)
a 

pe
rs

on
 

im
pr

op
er

ly
 

di
sc

lo
se

s 
in

si
de

r 
in

fo
rm

at
io

n 
in

 
br

ea
ch

 o
f A

rti
cl

e 
9;

de
le

te
d

(c
)

a 
pe

rs
on

 im
pr

op
er

ly
 

di
sc

lo
se

s i
ns

id
er

 in
fo

rm
at

io
n 

in
 

br
ea

ch
 o

f A
rti

cl
e 

9;

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t d
(d

)
a 

pe
rs

on
 e

ng
ag

es
 i

n 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 v

io
la

tio
n 

of
 A

rti
cl

e 
10

;

de
le

te
d

(d
)

a 
pe

rs
on

 e
ng

ag
es

 in
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 v

io
la

tio
n 

of
 A

rti
cl

e 
10

;

D
EL

ET
E



11
38

4/
13

O
M

/m
f

22
6

D
G

G
 1

B
E

N

34
A

rt.
 2

5,
 

po
in

t e
(e

)
a 

pe
rs

on
 a

tte
m

pt
s 

to
 e

ng
ag

e 
in

 m
ar

ke
t 

m
an

ip
ul

at
io

n 
in

 v
io

la
tio

n 
of

 A
rti

cl
e 

10
;

de
le

te
d

(e
)

a 
pe

rs
on

 a
tte

m
pt

s 
to

 e
ng

ag
e 

in
 m

ar
ke

t 
m

an
ip

ul
at

io
n 

in
 v

io
la

tio
n 

of
 A

rti
cl

e 
10

;

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t f
(f

)
a 

pe
rs

on
 w

ho
 o

pe
ra

te
s 

th
e 

bu
si

ne
ss

 o
f 

a 
tra

di
ng

 v
en

ue
 o

f 
a 

tra
di

ng
 

ve
nu

e 
fa

ils
 

to
 

ad
op

t 
an

d 
m

ai
nt

ai
n 

ef
fe

ct
iv

e 
ar

ra
ng

em
en

ts
 a

nd
 

pr
oc

ed
ur

es
 a

im
ed

 a
t 

pr
ev

en
tin

g 
an

d 
de

te
ct

in
g 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
pr

ac
tic

es
, i

n 
br

ea
ch

 o
f A

rti
cl

e 
11

 (1
) 

;

de
le

te
d

(f
)

a 
pe

rs
on

 w
ho

 o
pe

ra
te

s 
th

e 
bu

si
ne

ss
 o

f 
a 

tra
di

ng
 v

en
ue

 o
f 

a 
tra

di
ng

 
ve

nu
e 

fa
ils

 
to

 
ad

op
t 

an
d 

m
ai

nt
ai

n 
ef

fe
ct

iv
e 

ar
ra

ng
em

en
ts

 a
nd

 
pr

oc
ed

ur
es

 a
im

ed
 a

t 
pr

ev
en

tin
g 

an
d 

de
te

ct
in

g 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

pr
ac

tic
es

, i
n 

br
ea

ch
 o

f A
rti

cl
e 

11
(1

) ;

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t g
(g

)
a 

pe
rs

on
 

pr
of

es
si

on
al

ly
 

ar
ra

ng
in

g 
or

 e
xe

cu
tin

g 
tra

ns
ac

tio
ns

 
fa

ils
 t

o 
ha

ve
 i

n 
pl

ac
e 

sy
st

em
s 

to
 

de
te

ct
 a

nd
 r

ep
or

t 
tra

ns
ac

tio
ns

 t
ha

t 
m

ig
ht

 
co

ns
tit

ut
e 

in
si

de
r 

de
al

in
g,

 
m

ar
ke

t m
an

ip
ul

at
io

n 
or

 a
n 

at
te

m
pt

 to
 

en
ga

ge
 i

n 
m

ar
ke

t 
m

an
ip

ul
at

io
n 

or
 

fa
ils

 t
o 

no
tif

y 
su

sp
ic

io
us

 o
rd

er
s 

or
 

tra
ns

ac
tio

ns
 

to
 

th
e 

co
m

pe
te

nt
 

au
th

or
ity

 w
ith

ou
t d

el
ay

, i
n 

br
ea

ch
 o

f 
A

rti
cl

e 
11

 (2
);

de
le

te
d

(g
)

a 
pe

rs
on

 
pr

of
es

si
on

al
ly

 
ar

ra
ng

in
g 

or
 e

xe
cu

tin
g 

tra
ns

ac
tio

ns
 

fa
ils

 t
o 

ha
ve

 i
n 

pl
ac

e 
sy

st
em

s 
to

 
de

te
ct

 a
nd

 r
ep

or
t 

tra
ns

ac
tio

ns
 t

ha
t 

m
ig

ht
 

co
ns

tit
ut

e 
in

si
de

r 
de

al
in

g,
 

m
ar

ke
t m

an
ip

ul
at

io
n 

or
 a

n 
at

te
m

pt
 to

 
en

ga
ge

 i
n 

m
ar

ke
t 

m
an

ip
ul

at
io

n 
or

 
fa

ils
 t

o 
no

tif
y 

su
sp

ic
io

us
 o

rd
er

s 
or

 
tra

ns
ac

tio
ns

 
to

 
th

e 
co

m
pe

te
nt

 
au

th
or

ity
 w

ith
ou

t d
el

ay
, i

n 
br

ea
ch

 o
f 

A
rti

cl
e 

11
(2

);

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t h
(h

)
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t 
or

 
em

is
si

on
 

al
lo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 p

ar
ag

ra
ph

 2
 o

f A
rti

cl
e 

12
, f

ai
ls

 to
 

in
fo

rm
 th

e 
pu

bl
ic

 a
s 

so
on

 a
s 

po
ss

ib
le

 
of

 i
ns

id
e 

in
fo

rm
at

io
n 

or
 t

o 
po

st
 o

n 
its

 In
te

rn
et

 s
ite

 in
si

de
 in

fo
rm

at
io

n 
to

 
be

 d
is

cl
os

ed
 p

ub
lic

ly
, 

in
 b

re
ac

h 
of

 
A

rti
cl

e 
12

 (1
);

de
le

te
d

(h
)

an
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t 

or
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

, 
no

t 
ex

em
pt

ed
 

pu
rs

ua
nt

 to
 th

e 
se

co
nd

 s
ub

pa
ra

gr
ap

h 
of

 A
rti

cl
e 

12
(2

), 
fa

ils
 t

o 
in

fo
rm

 t
he

 
pu

bl
ic

 a
s 

so
on

 a
s 

po
ss

ib
le

 o
f 

in
si

de
 

in
fo

rm
at

io
n 

or
 to

 p
os

t o
n 

its
 In

te
rn

et
 

si
te

 
in

si
de

 
in

fo
rm

at
io

n 
to

 
be

 
di

sc
lo

se
d 

pu
bl

ic
ly

, 
in

 
br

ea
ch

 
of

 
A

rti
cl

e 
12

(1
);

D
EL

ET
E



11
38

4/
13

O
M

/m
f

22
7

D
G

G
 1

B
E

N

34
A

rt.
 2

5,
 

po
in

t i
(i)

an
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t o

r a
n 

em
is

si
on

 a
llo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 p

ar
ag

ra
ph

 2
 o

f 
A

rti
cl

e 
12

, d
el

ay
s 

th
e 

di
sc

lo
su

re
 o

f 
in

si
de

 i
nf

or
m

at
io

n 
w

he
re

 
su

ch
 

a 
de

la
y 

is
 

lik
el

y 
to

 
m

is
le

ad
 

th
e 

pu
bl

ic
 

or
 

w
ith

ou
t 

en
su

rin
g 

th
e 

co
nf

id
en

tia
lit

y 
of

 t
ha

t 
in

fo
rm

at
io

n,
 in

 b
re

ac
h 

of
 A

rti
cl

e 
12

 
(2

);

de
le

te
d

(i)
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t o
r 

an
 e

m
is

si
on

 a
llo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 

A
rti

cl
e 

12
(2

), 
de

la
ys

 
th

e 
di

sc
lo

su
re

 
of

 
in

si
de

 
in

fo
rm

at
io

n 
w

he
re

 
su

ch
 

a 
de

la
y 

is
 

lik
el

y 
to

 
m

is
le

ad
 

th
e 

pu
bl

ic
 

or
 

w
ith

ou
t 

en
su

rin
g 

th
e 

co
nf

id
en

tia
lit

y 
of

 t
ha

t 
in

fo
rm

at
io

n,
 

in
 

br
ea

ch
 

of
 

A
rti

cl
e 

12
(2

);

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t j
(j)

an
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t o

ra
n 

em
is

si
on

 a
llo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 p

ar
ag

ra
ph

 2
 o

f A
rti

cl
e 

12
, f

ai
ls

 to
 

in
fo

rm
 t

he
 c

om
pe

te
nt

 a
ut

ho
rit

y 
th

at
 

th
e 

di
sc

lo
su

re
 o

f 
in

si
de

 i
nf

or
m

at
io

n 
w

as
 d

el
ay

ed
, i

n 
br

ea
ch

 o
f A

rti
cl

e 
12

 
(2

);

de
le

te
d

(j)
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t o
r 

an
 e

m
is

si
on

 a
llo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 A

rti
cl

e 
12

(2
), 

fa
ils

 t
o 

in
fo

rm
 t

he
 

co
m

pe
te

nt
 

au
th

or
ity

 
th

at
 

th
e 

di
sc

lo
su

re
 o

f 
in

si
de

 in
fo

rm
at

io
n 

w
as

 
de

la
ye

d,
 in

 b
re

ac
h 

of
 A

rti
cl

e 
12

(4
);

D
EL

ET
E

34
A

rt.
 2

5,
 

po
in

t k
(k

)
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t o
r a

n 
em

is
si

on
 a

llo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

, 
or

 
a 

pe
rs

on
 

ac
tin

g 
on

 t
he

ir 
be

ha
lf 

or
 o

n 
th

ei
r 

ac
co

un
t f

ai
ls

 to
 d

is
cl

os
e 

to
 th

e 
pu

bl
ic

 
th

e 
in

si
de

 i
nf

or
m

at
io

n 
di

sc
lo

se
d 

to
 

an
y 

pe
rs

on
 in

 th
e 

no
rm

al
 e

xe
rc

is
e 

of
 

du
tie

s 
re

su
lti

ng
 fr

om
 e

m
pl

oy
m

en
t o

r 
pr

of
es

si
on

, 
in

 b
re

ac
h 

of
 A

rti
cl

e 
12

 
(4

);

de
le

te
d

(k
)

an
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t o

r 
an

 e
m

is
si

on
 a

llo
w

an
ce

 
m

ar
ke

t p
ar

tic
ip

an
t, 

or
 a

 p
er

so
n 

ac
tin

g 
on

 t
he

ir 
be

ha
lf 

or
 o

n 
th

ei
r 

ac
co

un
t 

fa
ils

 t
o 

di
sc

lo
se

 t
o 

th
e 

pu
bl

ic
 t

he
 

in
si

de
 i

nf
or

m
at

io
n 

di
sc

lo
se

d 
to

 a
ny

 
pe

rs
on

 
in

 
th

e 
no

rm
al

 
ex

er
ci

se
 

of
 

du
tie

s 
re

su
lti

ng
 fr

om
 e

m
pl

oy
m

en
t o

r 
pr

of
es

si
on

, 
in

 
br

ea
ch

 
of

 
A

rti
cl

e 
12

(6
);

D
EL

ET
E



11
38

4/
13

O
M

/m
f

22
8

D
G

G
 1

B
E

N

35
A

rt.
 2

5,
 

po
in

t l
(l)

an
 

is
su

er
 

of
 

a 
fin

an
ci

al
 

in
st

ru
m

en
t, 

an
 e

m
is

si
on

 a
llo

w
an

ce
 

m
ar

ke
t 

pa
rti

ci
pa

nt
, 

no
t 

ex
em

pt
ed

 
pu

rs
ua

nt
 to

 th
e 

se
co

nd
 s

ub
pa

ra
gr

ap
h 

of
 p

ar
ag

ra
ph

 2
 o

f 
A

rti
cl

e 
12

, 
or

 a
 

pe
rs

on
 a

ct
in

g 
on

 t
he

ir 
be

ha
lf 

or
 o

n 
th

ei
r 

ac
co

un
t 

fa
ils

 
to

 
dr

aw
 

up
, 

re
gu

la
rly

 u
pd

at
e 

or
 t

ra
ns

m
it 

to
 t

he
 

co
m

pe
te

nt
 a

ut
ho

rit
y 

on
 re

qu
es

t a
 li

st
 

of
 i

ns
id

er
s, 

in
 b

re
ac

h 
of

 A
rti

cl
e 

13
 

(1
);

de
le

te
d

(l)
an

 
is

su
er

 
of

 
a 

fin
an

ci
al

 
in

st
ru

m
en

t, 
an

 e
m

is
si

on
 a

llo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

, 
no

t 
ex

em
pt

ed
 

pu
rs

ua
nt

 to
 th

e 
se

co
nd

 s
ub

pa
ra

gr
ap

h 
of

 A
rti

cl
e 

12
(2

), 
or

 a
 p

er
so

n 
ac

tin
g 

on
 t

he
ir 

be
ha

lf 
or

 o
n 

th
ei

r 
ac

co
un

t 
fa

ils
 to

 d
ra

w
 u

p,
 r

eg
ul

ar
ly

 u
pd

at
e 

or
 

tra
ns

m
it 

to
 t

he
 c

om
pe

te
nt

 a
ut

ho
rit

y 
on

 
re

qu
es

t 
a 

lis
t 

of
 

in
si

de
rs

, 
in

 
br

ea
ch

 o
f A

rti
cl

e 
13

(1
);

D
EL

ET
E

35
A

rt.
 2

5,
 

po
in

t m
(m

)
a 

pe
rs

on
 

di
sc

ha
rg

in
g 

m
an

ag
er

ia
l r

es
po

ns
ib

ili
tie

s 
w

ith
in

 a
n 

is
su

er
 o

f 
fin

an
ci

al
 i

ns
tru

m
en

ts
, 

an
 

em
is

si
on

 
al

lo
w

an
ce

 
m

ar
ke

t 
pa

rti
ci

pa
nt

, 
no

t 
ex

em
pt

ed
 p

ur
su

an
t 

to
 

th
e 

se
co

nd
 

su
bp

ar
ag

ra
ph

 
of

 
pa

ra
gr

ap
h 

2 
of

 
A

rti
cl

e 
12

, 
or

 
a 

pe
rs

on
 c

lo
se

ly
 a

ss
oc

ia
te

d 
w

ith
 t

he
m

 
fa

ils
 to

 m
ak

e 
pu

bl
ic

 th
e 

ex
is

te
nc

e 
of

 
tra

ns
ac

tio
ns

 c
on

du
ct

ed
 o

n 
th

ei
r 

ow
n 

ac
co

un
t, 

in
 b

re
ac

h 
of

 A
rti

cl
e 

14
 (

1)
 

an
d 

(2
);

de
le

te
d

(m
)

a 
pe

rs
on

 
di

sc
ha

rg
in

g 
m

an
ag

er
ia

l r
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 c
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 c
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at
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 c
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w
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, c
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:

1.
W

ith
ou

t 
pr

ej
ud

ic
e 

to
 

cr
im

in
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 c
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at
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 d
ec

id
e 

no
t 

to
 

la
y 

do
w

n 
ru

le
s 

fo
r 

ad
m

in
is

tr
at

iv
e 

sa
nc

tio
ns

 
ac

co
rd

in
g 

to
 

su
bp

ar
ag

ra
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 b
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 c
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at
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ra
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at
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at
io

n;
 a

nd
b.

fa
ilu

re
 t

o 
co

op
er

at
e 

or
 c

om
pl

y 
in

 a
n 

in
ve

st
ig

at
io

n 
or

 w
ith

 a
n 

in
sp

ec
tio

n 
or

 r
eq

ue
st

 c
ov

er
ed

 
by

 A
rti

cl
e 

17
 (2

).

M
em

be
r 

St
at

es
 m

ay
 d

ec
id

e 
no

t t
o 

la
y 

do
w

n 
ru

le
s 

fo
r 

ad
m

in
is

tr
at

iv
e 

sa
nc

tio
ns

 
ac

co
rd

in
g 

to
 

su
bp

ar
ag

ra
ph

 
1 

w
he

re
 

th
os

e 
br

ea
ch

es
 a

re
 a

lr
ea

dy
 s

ub
je

ct
 t

o 
cr

im
in

al
 

sa
nc

tio
ns

 
in

 
th

ei
r 

na
tio

na
l 

la
w

 b
y 

24
 m

on
th

s 
af

te
r 

en
tr

y 
in

to
 

fo
rc

e 
of

 
th

is
 

R
eg

ul
at

io
n.

 I
n 

th
is

 c
as

e,
 M

em
be

r 
St

at
es

 s
ha

ll 
no

tif
y 

in
 d
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ANNEX I

A. Indicators of manipulative behaviour related to false or misleading signals and to price securing

For the purposes of applying point (a) of paragraph 1 of Article 8 of this Regulation, and without 
prejudice to the forms of behaviour set out in paragraph 3 thereof, the following non-exhaustive 
indicators, which should not necessarily be deemed in themselves to constitute market manipulation, 
shall be taken into account when transactions or orders to trade are examined by market participants 
and competent authorities:

(a) the extent to which orders to trade given or transactions undertaken represent a 
significant proportion of the daily volume of transactions in the relevant financial 
instrument, related spot commodity contract, or auctioned product based on emission 
allowances, in particular when these activities lead to a significant change in their prices;

(b) the extent to which orders to trade given or transactions undertaken by persons with a 
significant buying or selling position in a financial instrument, a related spot commodity 
contract, or a auctioned product based on emission allowances, lead to significant changes 
in the price of that financial instrument, related spot commodity contract, or auctioned 
product based on emission allowances;

(c) whether transactions undertaken lead to no change in beneficial ownership of a 
financial instrument, a related spot commodity contract, or a auctioned product based on 
emission allowances;
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(d) the extent to which orders to trade given or transactions undertaken or orders 
cancelled include position reversals in a short period and represent a significant proportion 
of the daily volume of transactions in the relevant financial instrument, a related spot 
commodity contract, or a auctioned product based on emission allowances, and might be 
associated with significant changes in the price of a financial instrument, a related spot 
commodity contract, or a auctioned product based on emission allowances;

(e) the extent to which orders to trade given or transactions undertaken are concentrated 
within a short time span in the trading session and lead to a price change which is 
subsequently reversed;

(f) the extent to which orders to trade given change the representation of the best bid or 
offer prices in a financial instrument, a related spot commodity contract, or a auctioned 
product based on emission allowances, or more generally the representation of the order 
book available to market participants, and are removed before they are executed;

(g) the extent to which orders to trade are given or transactions are undertaken at or 
around a specific time when reference prices, settlement prices and valuations are calculated 
and lead to price changes which have an effect on such prices and valuations.
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B. Indicators of manipulative behaviours related to the employment of fictitious devices or any other 
form of deception or contrivance

For the purposes of applying point (b) of paragraph 1 of Article 8 of this Regulation, and without 
prejudice to the forms of behaviour set out in the second paragraph of point 3 thereof, the following 
non-exhaustive indicators, which should not necessarily be deemed in themselves to constitute 
market manipulation, shall be taken into account when transactions or orders to trade are examined 
by market participants and competent authorities:

(a) whether orders to trade given or transactions undertaken by persons are preceded or 
followed by dissemination of false or misleading information by the same persons or 
persons linked to them;

(b) whether orders to trade are given or transactions are undertaken by persons before or 
after the same persons or persons linked to them produce or disseminate investment 
recommendations which are erroneous or biased or demonstrably influenced by material 
interest.

________________________




